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The black line shows the closing average price of fifty stocks, half industrials and half railroads. 


The black area shows for each week the 


highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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SINCLAIR 
CONSOLIDATED 


Recent developments in company 
make analysis timely — possibil- 
ities discussed—other features in 
Ask for a MARKET 
copy G-114 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Steak Exchange of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380. Entire First Floor 
Offices in eight cities - direct wires 

















Broker Wanted 


Tire and Rubber Corporation, 

with plant erected and equip- 
ment now being installed, de- 
sires connection with live 
Broker to place $100,000 com- 
mon par value stock; now 
have over 500 stockholders. 


Z2299 Times Annex. 
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Room at the Top 
For the Right Man 


After 11 years of 
careful preparation, 
I am ready to take 
my piace. 

L. 152 Times. 
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CERTAIN-TEED PRODUCTS 
CORPORATION 


First Preferred Dividend No. 19. 
New York, Sept. 7, 1921. 
Notice is hereby given that the Board of 
Directors have declared this day the nine- 
teenth quarterly dividend of one and three- 
quarters per centum (14%%) on the First Pre- 
ferred stock of Certain-teed Products Corpora- 
tion, payable Oct. 1, 1921, to First Preferred 
Stockholders of record at the close of business 
Sept. 20, 1921 Checks will be mailed 
ROBERT M. NELSON, 
Secretary-Treasurer. 
CERTAIN-TEED PRODUCTS 
CORPORATION 
Second Preferred Dividend No. 19. 
New York, Sept. 7, 1921. 
Notice is hereby given that the Board of 
Directors have declared this day the nine- 
teenth quarterly dividend of one and three- 
quarters per centum (1\%%) on the Second 
Preferred stock of Certain-teed Products Cor- 
poration, payable Oct. 1, 1921, to Second Pre- 
ferred Stockholders of record at the close of 
business Sept. 20, 1921 Checks will be mailed. 
ROBERT M. NELSON, 
Secretary-Treasurer. 


























NIPISSING MINES COMPANY, LTD. 
Head Office, Toronto, Can., Sept. i, 1921. 
The Board of Directors has today declared 
a Quarterly Dividend of THREE PER CENT., 
payable October 20, 1921, to shareholders of 
record September 30 1921. Transfer books 
close September 30, 1921, and reopen October 
18, 1921 
P. C. PFEIFFER, Treasurer. 
The New York Central Railroad Co. 
New York, September 7, 1921 
A dividend of One Dollar and Twenty-five cents 
(£1.25) per share on the Capital Stock of this 
Company has been declared payable November 
Ist, 1921, at the office of the General Treasurer, 
to stockholders of record at the close of business 
September 30th, 1921 
MILTON 8S. BARGER, General Treasurer 





E. I. DU PONT DE NEMOURS & CO. 


Wilmington, Del., August 29th, 1921. 
The Board of Directors has this day declared 
a dividend of 2% on the Common Stock of this 
Company payable on September 15th, 1921, 
to stockholders of record at close of business 
ym August 3ist, 1921 also dividend of 1%% 
ym the Debenture Stock of this Company, pay- 
ible October 25th, 1921, to stockholders of rec- 
lose of business on October 10th, 1921 


CHAS. COPELAND, Secretary 





UTAH COPPER COMPANY 
5 Broad St., New York, Sept. 8, 1921. 

The Beard of Directors of Utah Copper Com- 
pany has this day declared a quarterly distribu- 
tion of 50 cents per share, payable September 30, 
1921, to stockholders of record at the close of 
business September 16, 1921 

Cc. V. JENKINS, Treasurer. 


Your Prospective Customers 


are listed in our Catalog of 39% guar- 
anteed Mailing Lists It also contains 
vital suggestions ,|how to advertise and 
sell profitably by mail. Counts and 
prices given on 9000 different national 
Lists, covering all classes; for instance, 
Farmers, Noodle Mfrs., Hardware 
Dealers, Zinc Mines, etc This valu- 
able reference book free. Write for it. 


Send Them Sales Letters 


You can produce sales or inquiries 
with personal letters. Many concerns 
all over U. S. are profitably using 
Sales Letters we write. Send for free 
instructive booklet, “‘“Value of Sales 
Letters.” 


Ross-Gould 


Mailing 











The 
Annalist Binder 


Strong. handsome binder to 
hold 26 issues of The An- 
nalist. The binder is dur- 
able, being made of strong 
cloth, lettered in gold. 
Price $1.50. 


THE ANNALIST 


Times Square—New York 














Just One More Man— 


There is a man in this 
city whose physician, 
or family, has said: 
“You need more exer- 
cise.” 

He is willing to ex- 
change a few minutes 
a day—and fewer dol- 


lars — for pleasurable 
health and body build- 
ing. 


For this man I have an 
unusual proposition. 

If you are the man, 
call and let us talk it 
over. No obligation 
whatever. 


McGOVERN’S 
GYMNASIUM 


Durland’s Riding Academy 
5 West 66th Street 
New York City 
Telephones: Columbus 2928-9100-10134 












































A Weekly Magazine Which 
Closely Follows the 
News 


HERE is no other publication like The 
New York Times Book Review and 
Magazine. Combining the convenient 
and attractive form of a magazine and 
the timeliness of a news publication, it has 
both freshness and permanency. It is not a 
thing of today or yesterday, but it possesses 


enduring value. 


The New York Times Book Review and 
Magazine is the only magazine of its kind. 
It treats books and current questions from 
the standpoint of news. Its articles are on 
vital current topics, with intelligent and com- 
prehensive reviews of the latest and of the 


best literature of the day. 


The New York Times Book Review and 
Magazine is the weekly magazine which 
most closely follows the news. Going to 
press the week of publication, it is more 


nearly up to date than any other magazine. 


The New York Times Book Review and 
Magazine has the greatest sale of any lit- 
erary publication. With a net paid sale of 
over 500,000 copies each edition, it reaches 
the largest and most widely distributed 
group of intelligent, discriminating readers 


of any magazine in the world. 


The New York Times Book Review and 
Magazine is printed throughout by roto- 
gravure, the de luxe process of printing. The 
details and tone shadings of its illustrations, 
many of which are reproductions of fine 
etchings, drawings, paintings and _photo- 
graphs, are faithfully retained by this 


process. 


Issued Weekly One Dollar a Year 


Che New York Cimes 


Book Review and Magazine 
TIMES SQUARE, NEW YORK 
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Can Cotton Hold Its New Price Level ? 


By Wilbur F. Wamsley 










NOTHER chapter 
is being written 
into the financial 
history of the 
South. It is the 
story of the sud- 
den and swift re- 
covery in the price 
of cotton, a recov- 
ery the full effects 
of which have not yet been completely 
realized, and which has come at the 
psychological moment when the finan- 
cial fabric was stretching under the 
strain and when the outlook for the 
South was far from bright. It has taken 
but two weeks to wipe out many of the 
losses of the last year, to steady that 
section of the country as nothing else 
could have steadied it, and to give to the 
forward looking men below the Mason 
and Dixon line a brighter and more 
cheerful outlook than was deemed pos- 
sible a month ago. 

It will be an interesting financial 
problem to watch the progress of the 
South from this period on. The business 
world will want to know whether South- 
erners again will hold on to their crop 
with the same death-like grip with which 
they held it when prices, before the era 
of deflation, were bounding forward day 
by day. The business world will want 
to know the attitude of the Southern 
bankers toward cotton, now that the 
painful period wherein many loans on 
staple in warehouses exceeded the cash- 
in value of the commodity, has appar-. 
ently passed. It will want to know the 
attitude of the planter himself about the 
new crop, and his acreage views. It will 
want to know, ir fact, if the South in- 
tends to let itself get caught again in 
the snarl of liquidation from which it 
now is emerging, shaken and weakened, 
or will steer clear of the pitfalls of 
speculative holding of a crop which now 
should be clothing the world. These are 
questions for the future. With the re- 
cent example just behind them, it may 
be safely guessed that the Southerners, 
just as every one else who ever over- 
stayed the market in the era of defla- 
tion until prices crashed about his ears, 
will be glad to let the balance of the 
financial world assume some of the 
crushing burden of carrying practically 
an entire crop. 

The cotton world was not at all pre- 
pared for the startling news it received 
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‘on Sept. 1 from the United States De- 


partment of Agriculture—the news that 
the present crop would turn out little 
more than 7,000,000 bales, and that its 
condjtion, as of Aug. 25, was but 49.3 
per cent. of normal, records which have 
not heen approached in recent years. It 
has taken days, too, for the realization 
that the world faces an actual shortage 
of cotton to become general, days in 
which the market for cotton, both spots 
and futures, has fairly boiled, days in 
which the 200-point advance, to which 
fluctuations are limited by governmental 
ukase, had been reached, while spinners 
in the United States and abroad mingled 
with speculators in bidding for cotton to 
fill anticipated requirements. The ad- 


vance has almost doubled the price. No 

later than June 22 cotton sold in New 

York at 11% cents per pound. In the 

upturn of recent days it crossed the 22- 

cent mark. 

A -number of factors contributed to 
the advance. It has been known for 
months, of course, that cotton acreage 
would be greatly reduced this year. The 
acreage now coming to bloom in the ten 
leading cotton States will amount to 
some 10,000,000 acres lest than the 1920 
planting, a reduction of approximately 
28 per cent. This has been brought 
about by a campaign among the plant- 
ers, the forming of clubs and organiza- 
tions, wide-spread publicity and the 
“Reduce Your Acreage” slogan dinned 
into the ears of the planter from morn- 
ing to night during the entire planting 
season. It was effective. One might 
say it was too effective, and that the 
extraordinarily short crop has_ been 
caused, in part at least, by the too stu- 
dious attention to .the well-learned 
slogan. The boll weevil has been a con- 
tributing factor; weather conditions 
have been unfavorable, in the main, 
from the time the crop was planted. It 
should not be assumed that the crop 
scare has been the entire cause of the 
recovery in cotton. Pessimism had held 
the trade firmly in its grasp for many 
months. The cotton buying world, as 
a whole, was “short of cotton,” in its 
every conceivable form; in the raw ma- 
terial, in future contracts and in fin- 
ished goods. With cotton at 12 and 18 
cents, with a carry-over that has been 
estimated at approximately 6,000,000 
bales, and with but little disturbing 
news from the belt, buyers were plainly 
disposed to the theory that the new crop 
would be a crop of forced sale and that 
cotton could be picked up at the buyer’s 
own price. Retailers let their stocks 
run low. Converters ran on the most 
narrow of margins. Manufacturers, 
lulled into a sense of security by the 
figures on the turn-over carry-over, de- 
cided to sit back and await the further 
expected influences of depression that 
the coming to market of a new crop 
would bring. The Government’s fig- 
ures were preceded by the reports of 
several private reporting firms and 
newspapers which make a specialty of 
reporting and estimating the cotton crop 
each year. Most of these were low, far 
off the mark, it is true, but nevertheless, 
low, and should have been hailed as 
warning signals. They were accepted 
cum grano salis. Frankly, the trade did 
not take them seriously. 

Then came the bureau’s official re- 
port indicating an unprecedented condi- 
tion of 49.3 per cent. of normal on Aug. 
25, as compared with 64.7 on July 25; 
69.2 on June 25; 66 on May 25, and an 
August ten-year average of 67.7. The 
effect was electrical. It fairly galvan- 
ized the market into activity. Specu- 
lators were the first to see the hand- 
writing on the wall. They not only cov- 


ered their short contracts—with which 
the market was literally honey-combed 
—but they went long of tremendous 
blocks of futures. Trade buyers were 
not far behind. Spinners suddenly real- 
ized that their reserve stocks were low, 
that contracts had been made far ahead 
and that cotton must be had. They 
started competitive bidding with the 
speculators, forcing the staple up by 
leaps and bounds, while the South 
looked on and smiled, the first whole- 
hearted smile it has been able to enjoy 
incidentally, for many a long day. In 
the meanwhile, foreign spinners awak 
ened from their apathy and became an 
important factor in the market. Cotton 
spurned at 13, 14 and 15 cents per 
pound, was eagerly purchased at 18, 19, 
20 and even 22 cents. The awakening 
of cotton was complete. 


HE immediate cotton market, its day 

to day fluctuations, or the squeeze 
of shorts and profits of longs, the price 
the manufacturer has to pay for staple 
which should have been purchased 
month ago, is of small consequence 
the financial world. The industrial and 
financial rejuvenation of the South, hit 
particularly hard by liquidation, how 
ever, is of vital importance, and “a 
goes cotton, so goes the South.” The 
ramifications of the staple are so wide 
and varied, affecting such a multitude 
of people both above and below the 
Mason and Dixon line, that the elect 
fying effects of an advance of some $50 
per bale from between the low and the 
high can hardly be estimated in dollars 
and cents. The industrial situation ha 
been vastly improved, as has the finan 
cial situation. Including the carry-over 
of approximately 6,000,000 bales in this 
country and accepting the latest esti 
mate of the present crop, the advance in 
cotton from say 12 cents per pound t 
21 cents per pound means enhancement 
of nearly $600,000,000 in the market 
value of the product in that time, with- 
out taking into consideration cotton car- 
ried by mills and other factors, 

The main advantage, of course, is the 
thawing quickly of bank loans against 
warehoused staple, on which advances 
had been made, which, at the demoral 
ized prices, did not permit the banks to 
come out even. With cotton steady 
above the 35-cent mark, before the 
bursting of the bubble, and with the 
Scuth talking “ fifty-cent cotton,” bank 
ers the country over could see no im- 
prudence in advancing 18, 20, 22 or as 
high as 25 cents on the staple. The 
crash in prices offered them no oppor- 
tunity to get out. Many of them were 
obliged to take over the collateral. Nor 
were Southern banks alone eaught in 
the decline, the greatest and sharpest 
ever known. Many a Wall Street banker 
has this year been an enforced follower 
of cotton fluctuations and conditions. 

The advance, of course, has straight- 
ened out this situation to an appreciable 
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omists have given hurried attention, and 
to which business and industry as a 
whole are turning for a cue. The prob- 
lem is this: Has the turn in cotton, one 
of the basic staples of the country, been 
a real one, or is it in large part artificial, 
caused by a peculiar condition within 
the crop itself? It may be noted that 
iron and steel appear to have turned 
the corner, too, and that other basic 
commodities are on the upgrade. The 
stop of their decline, caused by liquida- 
tion, and the start of the upturn, caused 
by moderate buying, has been by no 
means as spectacular as has been the 
swing in cotton toward higher levels. 
As one of the principal crops of the 
country, it must necessarily be consid- 
ered as an indicator and barometer. Will 
it be a truthful indicator? Does the 
advance of the last three weeks, which 
has almost doubled the market price, 
mean that cotton is to find stability 
around 20 cents per pound, up approxi- 
mately 100 per cent. from the year’s 
low, or is the present rebound merely 
a technical advance? Much depends, of 
course, upon the sustained buying power 
which may or may not develop at this 


point. It is difficult to judge accurately 
the influence of contemporaneous events 
on the future course of markets. So many 
factors enter into such a forecast that 
definite predictions are, at the best, 
hazardous. However, certain signs, 
judging from what has been their por- 
tent in other years, make for direct con- 
clusions. For instance, the rise in cot- 
ton is the first evidence that has come 
to hand of a turn in the downward 
course in commodity prices, and, as such, 
it is interesting because there may be in 
the happening a greater significance 
than has been realized thus far. If the 
rise is of a permanent rather than a 
temporary character, another long step 
will have been taken in bringing about 
a rectification of many of the credit 
evils which have followed in the wake of 
abnormal prices, resulting from the 
sporadic boom which developed after 
the armistice. Relieving the credit load 
in the South is an item of no mean pro- 
portion, with relation to the country at 
large, and if it is logical to assume that 
perhaps a turn has been called in the 
fall of commodities, and that a rise will 


follow, then there will be improvement 
of even wider proportions, and the es- 
tablishment of a more secure basis from 
which to start the business revival, 
which already appears to be in its in- 
cipient stages. 

There is one item of consequence, 
however, that has thus far received 
little attention, and that is the purchas- 
ing power of the public in general, as 
well as the reluctance to make pur- 
chases which at times has been termed 
a “buyers’ strike.” There is a consid- 
erable degree of unemployment; fur- 
thermore, there is a pronounced degree 
of conservatism in the handling of 
money by the purchasing public, some- 
thing which has come into full sway 
with the realization that war-time 
profits and ‘war-time wages were of 
temporary rather than of lasting qual- 
ity. Therefore, even a scarcity of raw 
cotton and of other commodities enter- 
ing into the manufacturing life of a 
country, may not be other than arti- 
ficial, as gauged by pre-war standards. 
It is conceivable that the purchasing 
power of the country, for the time be- 
ing, is much less than it was in 1914, 


that estimates of demand, both in this 
country and abroad, cannot be ranged 
with those of earlier years. Hence the 
sight of rising prices in cotton, after a 
period of unnaturally low prices, may 
not create once more the normal pur- 
chasing power. If that is the case it 
may be that the technical rally in cot- 
ton will be halted rather abruptly. At 
all events, such an improvement has 
taken place in this staple as to make for 
a higher degree of confidence in the 
agricultural community. It was in- 
evitable that the downward swing in 
prices should be carried too far; it was 
inevitable that the rebound should take 
place. But whether the future course of 
quotations will be slightly upward or 
whether another decline will follow, can 
be only a matter of conjecture, at the 
moment. Certain it is, however, that 
the abnormal prices will not again come 
to pass, for the simple reason that they 
will not be tolerated. The public has 
set its face sternly against profiteering, 
while at the same time admitting that 
there must be a fair measure of return 
on capital investment and physical and 
mental effort. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Apr. 10. 

HE repeal of the ex- 
cess profits taxes 
as of Jan. 1, 1921, 
repeal of the tax on 
= capital stock for the 
3 fiscal year ended 
= July 1, 1922; the re- 
= = duction of income 
NT. | surtaxes to 25 per 

cent. after Jan. 1, 
1922, and an increase of the normal cor- 
poration tax from 10 to 15 per cent. in- 
stead of 12% per cent. as proposed in 
the House bill, were recommended by 
Secretary of the Treasury Mellon to the 
Senate Finance Committee. Mr. Mellor 
would retain half of the present tax on 
transportation during 1922 and repeal 
this tax in 1923. With other adjust- 
ments, he estimated the yield would be 
$3,176,000,000. 

The Department of Commerce an- 
nounced that it would make a world- 
wide study of commercial law and make 
available its findings to business inter- 
ests by the publication of pamphlets. 

The Treasury Department has an- 
nounced the second combined issue of 
three-year 5% per cent. notes and one- 
year 5% per cent. certificates, paying 
one-quarter per cent. less interest than 
the first issue of last June; also cer- 
tificates maturing in six months and 
bearing 5 per cent. interest, the whole 
issue to be about $600,000,000. Secre- 
tary Mellon believes that the market for 
these notes and certificates has become 
more favorable and that they will quick- 
ly be absorbed. 

In a letter to banking institutions 
Secretary Mellon said that with the 
payment of income and profits taxes 
of $525,000,000, in September, there 
should be a small net current surplus 
for the quarter. He announced also that 
Victory notes outstanding have been re- 
duced to $3,806,172,250, a total reduction 
of $689,000,000. 

The Administration is considering a 
proposal for the sale of 6 per cent. car 
trust certificates issued to it by the rail- 
roads in order to obtain funds to make 
payments to the carriers. These certifi- 
cates, it is believed, can soon be sold at 
par in the open market. They will not, 
however, be backed by any Government 
guarantee if marketed. 

In a letter to Senator McCormick on 
the accomplishments of the Administra- 
tion, President Harding expressed hope 
that the revenue and permanent tariff 
bills would be adopted during the ex- 
traordinary session of Congress, and 
that soon after reassembling on Sept. 
21 Congress would adopt the railway 
relief bill and the bill granting Secre- 

















tary of the Treasury full power in re- 
funding obligations of foreign nations. 
Senate leaders, however, do not expect 
tariff legislation to pass in final form 
before next year. 

The special Naval Board cut the 
wages of civilian workers in naval es- 
tablishments, fixing the wage of first 
class laborers at 41 cents an hour and 
artisans at 73 cents an hour. Opinion 
was expressed that $1,000 per year is 
the lowest wage the Government, with 
decency, may pay to an American citi- 
zen with a family to support. The board 
found living cost was about 80 per cent. 
higher than in 1913. 

The Department of Agriculture placed 
the condition of the cotton crop as of 
Aug. 25 at 49.3 per cent. The average 
for ten years has been 67.7. Adminis- 
tration officials feel that the advance 
in price of cotton which followed this 
unfavorable report will ease the credit 
situation in the South and prove stimu- 
lative. 

Secretary Weeks announced that sales 
by the War Department of surplus 
property for the week ended Aug. 12 
were $1,599,375. To date total sales 


The Week 


Special Correspondence of The Annalist. 
TORONTO, Sept. 10, 1921. 
LTHOUGH, according to an official! 
Government statement just issued, 
there was during August a downward 
rather than upward trend in the number 
of employes in the factories of the Do- 
minion, yet the general business tenden- 
cy appears to be in the direction of an 
improvement rather than otherwise. Con- 
fidence, at any rate, is a little more re- 
assuring. That the crop situation has 
much to do with the improved feeling 
that is being manifested there can be no 
doubt. Harvesting operations are prac- 
tically completed in all parts of the Do- 
minion. Latest estimates place the yield 
of wheat at close to 290,000,000 bushels, 
and it is anticipated that the export 
trade in this cereal, together with its 
equivalent in flour, will have a value of 
approximately $380,000,000. The figures 
for the last fiscal year were $377,472,- 
628, of which $310,952,138 were for 
wheat and $66,520,490 for flour. 

While, as already pointed out, labor 
employment decreased during the early 
part of August in certain industries, and 
those in which prices have reached the 
point of stability, increased activity has 
been manifested during the last week or 
two. This appears to be particularly true 
of the textile and boot and shoe indus- 
tries. One of the large textile companies 
operating mills at various points in the 





of surplus war materials amount to 
$1,458,846,801, the greater part of 
which has been for cash. In all, more 
than $1,500,000,000 worth of material re- 
mains with the War Department. One 
of the chief problems has been the dis- 
position of surplus ammunition, of 
which the War Department now holds 
more than $600,000,000 worth on the 
basis of cost. 

The Department of Commerce an- 
nounced that the decrease of $1,584,- 
000,000 in United States imports during 
the fiscal year ended June 30, 1921, as 
compared with 1920, was due to declines 
in purchases from every grand division 
of the world except Oceania, while the 
decreased exports of an almost like 
amount were due to smaller sales in 
value to Europe and Asia, the exports 
to other grand divisions showing small 
increases over the preceding year. 

An increase of 1.08 per cent. in the 
number of persons employed in sixty- 
five principal industrial centres in 
August as compared with July was 
shown by statistics of the Employment 
Service of the Department of Labor. 
Increases occurred in food and food 


in Canada 


country announces that its plant is run- 
ning at 90 per cent. capacity. This in- 
creased activity, particularly as far as 
cottons are concerned, is in part as- 
cribed to decreased competition from 
American and British mills, the latter, 
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products, stone, clay and glass prod- 
ucts, metals and products other than 
iron and steel, tobacco manufactures 
and railroad repair shops. All other 
industrial classifications showed de- 
creases. 

Reports to the Interstate Commerce 
Commission from 192 Class 1 railroads 
of the country showed a net operating 
income for July of $68,451,000 as com- 
pered with a deficit of $11,452,000 for 
July, 1920. Eleven roads still must re- 
port, and the net income probably will 
be slightly over $70,000,000 in all, or 
about 4% per cent. on valuation as fixed 
by the commission. The July reports 
are the first to reflect the wage de- 
creases of 12% per cent. 

Eugene Meyer Jr., Managing Director 
of the War Finance Corporation} de- 
cided upon a personal survey of agricul- 
tural conditions in the Middle West, 
West and South to obtain data concern- 
ing the advisability of extending liberal 
farm credits under new powers given to 
the corporation by Congress. 

The joint Congressional Agricultural 
Commission is planning to ask William 
G. McAdoo and Bernard M. Baruch to 
testify when it resumes its investiga- 
tions of agricultural questions. 

The Department of Commerce an- 
nounced the reorganization of the De- 
partment of Trade Service, and the pub- 
lication of a wee..y survey of foreign 
trade to replace the Daily Commerce 
Reports. Experts have been placed in 
charge of various divisions treating with 
important industries. The weekly sur- 
vey will be issued each Monday. The 
annual domestic subscription price will 
be $3, foreign $5. 

















electric plants. 


Bonds 








Ler us give you the details of a strongly secured 25- 
year Public Utility bond which is based on a prop- 
erty generating 85% of its electricity in its hydro- 


Net earnings twice mortgage bond interest charges. 


Yield 7.75% 


Ask for Circular TA-417 


The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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Railroads and Their Effect on Business 


AILROAD freight 
= traffic operation 
for the first seven 
months of 1921, as 
reflected by week- 
ly car loadings, has 
been 89 per cent. of 
that in the same 
period of 1920, 96 
per cent. of that of 
1919 and 86 per cent. of that of 1918. 
Car-loading figures are ~* available 
earlier than Jan. 1, 19... so that to 
enable comparison with a normal pre- 
war period traffic in tons must be con- 
sidered. These figures are compiled by 
the Interstate Commerce Commission, 
and are not as promptly available as 
car-loading figures, so that for 1921 they 
have been disregarded. The tonnage 
handled during 1920 was 111 per cent. of 
that during 1913, for 1919 101 per cent. 
and for 1918 114 per cent. 

Despite this well-sustained traffic the 
actual number of freight cars in service 
averaged only 70 per cent. of those on 
the railroad lines, an unprecedented car 
surplus has been built up and bad-order 
ears have accumulated in hitherto un- 
known numbers. Thus is recorded the 
heroic struggles of the railroad mana- 
gers to stem the tide of increasing cost 
of operation and turn continual operat- 
ing deficits into an operating income. It 
is a tribute to their ability to better op- 
erations, so as to get more work from 
every man, from every car and every 
locomotive. It has been possible only by 
loading less than carload shipments, so 
as to reduce transfers to a minimum, by 
making up trains as far as possible solid 
to destination, by eliminating yard de- 
lays, by reducing switching movements 
and by speeding up trains. 

If it were wholly a story of improved 
railroad operation it would, indeed, be 
cause for rejoicing. But unfortunately 
it is also a story of undermaintenance, 
and this remarkable record of car effi- 
ciency has beer~brought about by keep- 
ing the best cars in service, drawing on 
the surplus serviceable cars to replace 
those removed from service for repairs 
and permitting by last Aug. 15 16.6 per 
cent. of the equipment, or 382,440 cars, to 
fall into need of heavy or light repairs. 

Following the slump in business in the 
Fall of 1920 the railroads were required 
to retrench, and as the inevitable result 
of business depression there was a sharp 
accumulation of surplus cars (see chart), 
and car maintenance was curtailed or 
temporarily abandoned. At the same 
time operation became more efficient as 
indicated by the curve showing “ ratio 
of cars in revenue service to weekly car 
loadings,” which shows the rate of turn- 
over in weeks of cars actually in revenue 
service. Cars actually in revenue ser- 
vice are those on the lines of Class I. 
railroads, minus the sum of surplus ser- 
viceable cars and bad-order or unservice- 
able cars. This index of car turnover 
during the period of May, June and July 
will be observed to average two weeks, 
or fourteen days. 

The improvements made in operation 


‘have helped to make this rate of turn- 


over possible, as well as the fact that 
those cars receiving general repairs dur- 
ing 1920, new cars delivered in 1920, 
and additional new cars delivered in 
the first three months of 1921 have 
supplied a considerable portion of the 
demand. Continued improvement in 
weekly car loadings and an increasing 
quantity of bad-order cars have com- 
bined appreciably to reduce the number 
of serviceable surplus cars, and resump- 
tion of car maintenance by many roads 
since July 1 has failed to stem the tide, 
the increase from July to August last 
having been from 354,611 to 382,440 bad- 
order cars. 

Every indication points to a sustained 
traffic during the Fall~and Winter 
months. Industrial conditions are slowly 
but surely improving; unemployment has 


By George William Armstrong 


exhibited a decrease. The iron and steel 
industry is operating on a plane far be- 
low that of general business, and should 
soon exhibit an upward tendency. Grain 
loadings during all of 1921 have been 
heavy, and with the European demand 
confronting us give every indication of 
continuing heavy. Consumption has been 
largely from hand to mouth for months, 
and retail and wholesale stocks have be- 
come greatly depleted, so that, with sta- 
bilizing of prices and increased demand, 
shipments of manufactured commodities 
will increase. 

Winter operations, however, do not 
permit the continuance of a rate of turn- 
over equal to that of the last three or 
four months. Car friction is greater in 
cold than warm weather, so that train 
loadings must necessarily be reduced. 
More trains mean greater yard and di- 
vision congestion and slower train move- 


Trend of the 


ments. Failure of various parts of cars 
are also more likely to occur under stress 
of cold weather, resulting in greater 
numbers of bad-order cars. Every influ 
ence as the weather becomes colder tends 
to slow up the turnover of freight cars, 
and consequently increase the demand 
for cars. 


SSUMING weekly car loadings to 

remain stationary, each extra day 
in the turnover of cars would be to 
require 112,000 additional cars. Even 
should weekly car loadings drop to 750, 
000, the effect of one extra day in the 
revenue service car turnover would be to 
necessitate 4,000 more cars than in ser 
vice on Aug. 1 and 104,000 more for each 
extra day in car turnover over fifteer 
days. 

What does this mean to the busine 

man? It means that the bad-order cars 
must be repaired, as the reserve margin 


Car Situation 
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from reduction in operating expenses 
and 55 per cent. from deferred mainte- 
nance, both of right of way and equip- 
ment. 

Another obstacle to the rehabilitation 
of railroad credit is the unfunded debt 
of $375,000,000 represented by advances, 
notes for material, &c. Prompt settle- 
ment of the remaining claims amounting 
to $500,000,000 under the Townsend-Wil- 
son bill will enable the railroads to wipe 
out this debt and other deferred mate- 
rial payments. 

Release of this $500,000,000 will per- 
mit the railroads to direct their efforts 
toward properly maintaining their prop- 
erties, instead of curtailing to the ex- 
tent demanded not only to earn sufficient 
to meet interest and dividend require- 
‘ments, but also the unfunded debt of the 
past. Without it material purchases must 
be curtailed to, the absolute minimum; 





PIOUS. wcccccccece $386,045,450 
PIGIB 2... ccccccves 432,700,102 
PEs ccc vstisess 458,111,430 
PUDESs scisecccvce 447,199,349 
ETRE C Teer 447,316,143 
ae 489,112,049 
BPE cccecescene 638,107,030 
eo Seer 801,712,094 
BOER. ccccceccces 1,063,769,900 


*Years ended June 30. 





TABLE I. 


Materials, Supplies 
and Miscellaneous. 


Capital expenditures for additions and betterments to roadway, 
shops, power houses, equipment, &c., from June 30, 1914, to Dec. 31, 
1919, average $657,000,000, of which eney 75 per cent., or 
$492,0000,000, represents material purc 


Percentage 
Total Operating 

Fuel. Expenses. 
$224,516,528 31.2 
241,598,314 31.0 
235,231,481 81.5 
208,968,991 32.4 
250,544,862 29.6 
393,929,538 31.2 
500,225,205 28.6 
474,174,792 29.0 
672,891,964 30.1 





es. 





with the $500,000,000 paid and purchas- 
ing power partly restored necessary 
maintenance materials will be secured, 


Harding to Have His Own 


By Rodney Bean 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 10. 
UMOR and 








TMM specu- 
= lation concerning 
the final form in 
which revenue and 
tariff legislation 
will be adopted by 
Congress are 
heard on every 
side here’ these 
days, and experts 


who make it their business to obtain an 
“inside track” on such matters are 
finding the situation tangled and diffi- 
cult of appraisal. Perhaps the question 
asked most frequently is whether or not 
the repeal of excess profits taxes on 
corporation earnings will be made retro- 
active to Jan. 1, 1921, as recommended 
by Secretary Mellon and indorsed by 
President Harding. Another question is 
whether or not, after all, a sales tax 
will be incorporated in the revenue law, 
as suggested by Senator Reed Smoot; 
still another deals with the ultimate fate 
of the revision of surtaxes on big per- 
sonal incomes. 

In making an analysis of the situation 
there are some things which may be 
taken for granted. One is that the rev- 
enue legislation, in its final form, will 
be simplified, although most of the fun- 
damental principles adopted by the 
House of Representatives may remain. 
It is almost a certainty that the Senate 
Finance Committee’s revision of the 
House bill will be submitted soon after 
Congress reassembles on Sept. 21, and 
that consideration of the legislation will 
have precedence over the permanent 
tariff measure. There seems little or 
no chance of the so-called sales tax 
form of legislation being accepted. 

Simplification of the bill as adopted 
by the House of Representatives will be 
effected by having the rewritten bill 
state plainly what the taxes are, instead 
of making it necessary—as in the House 
bili—for the taxpayer to make compari- 
son with the last Revenue bill. Some 
have expressed the belief that the meth- 
ods adopted in framing the House bill 
left the taxpayer faced with a hopeless- 
ly confusing task, which would necessi- 
tate the study by experts and also 
create a situation where mistakes would 
be inevitable in computing taxes due the 
Government. 

There comes next the question of the 
date when the repeal of the excess 
profits taxes on corporations and reduc- 
tion of surtaxes on large incomes shall 
become effective. Probably this will not 
be answered definitely until the bill is 
reported to the Senate for debate, and 
possibly not until a conference report is 
submitted later to both Senate and 


House and the final vote taken. 

The bill adopted by the House of Rep- 
resentatives provides for the repeal of 
the excess profits taxes and the reduc- 
tion of the surtaxes to a maximum of 
32 per cent. on Jan. 1, 1922. This would 
mean that excess profits taxes would be 


levied against business done in the cal- 
endar year 1921, and that the present 
high surtaxes, which run up to 65 per 
cent., would be collected on personal in- 
comes again this year. 

At the request of President Harding 
and Secretary Mellon the Ways and 
Means Committee of the House was 
prepared to make repeal and reduction 
retroactive to Jan. 1, 1921, but, at the 
eleventh hour the Repubilean members 
of the House, in caucus, overturned this 
decision by a vote of 98 to 87. How- 
ever, this must not be accepted as final. 
President Harding is insisting that the 
revenue law, as finally adopted by both 
branches of Congress, provide for the 
repeal of the excess profits taxes on 
corporations as of Jan. 1, 1921. Secre- 
tary Mellon is in accord with the Presi- 
dent, and so, there is every reason to 
believe, are Senator Penrose, Chairman, 
and a majority of the membership of 
the powerful Senate Finance Commit- 
tee which is now engaged in a revision 
of the House bill. 


HE most reliable information is that 

the Senate Finance Committee, in re- 
porting a revised bill to the Senate when 
Congress reassembles on Sept. 21, will 
accept the viewpoint of the President 
and Secretary Mellon and make the re- 
peal date from Jan. 1, 1921. It is con- 
tended that this is what the Republican 
leaders promised in campaign pledges, 
and that to extend the excess profits 
taxes to cover business done in the year 
1921 would be a repudiation of party 
promises. 

If such a bill is reported to the Sen- 
ate by the Finance Committee there is 
certain to be determined opposition, 
particularly on the part of the so-called 
farmer-labor bloc, the leaders of which 
assert that business has anticipated ex- 
cess profits tax payments for the pre- 
ent calendar year, and already has 
passed onthe burden to the public. 

At this time it would seem probable 
that by imsistence on his program 
President Harding will be able to win 
the point in the Senate. This cannot 
be stated as a certainty, as there have 
been increasing signs of restlessness in 
what may be termed the “ progresive ” 
factions in the Senate. The opposition 
which appeared to the Administration 
proposals for funding of the debt owed 
the Government by the railways and 
the funding of the wartime obligations 
of foreign nations, both of which meas- 
ures failed to obtain favorable action in 
the days just before a recess was taken, 
gives some indication of the strength to 
which certain elements in the Republi- 
can Party may lay claim. 

With President Harding persisting in 
his present attitude in regard to excess 
profits repeal as well as the funding 
legislation as it is now fair to assume 
that he will, a critical situation may 


iron and steel mills will reflect the in- 
crease in consumption, demand for coal 
and coke will increase, and a general 


restoration of industrial prosperity fol- 
low. 

Railroad purchases chargeable to op- 
erating expenses average 30 per cent. of 
the total operating expenditures. 

How little or how large a portion of 
past expenditures have been made this 
year it is difficult to approximate, but 
all available criteria would lead to the 
conclusion that only a small portion has 
been spent of the 30 per cent. custom- 
arily expended on operating expense 
materials and practically nothing of the 
amount for capital expenditures. Such 
is the pent-up flood of railroad potential 
purchases waiting only further rehabili- 
tation of railroad credit and better money 
conditions, for complete release and de- 
manding early progress as far as main- 
tenance of equipment, freight cars espe- 
cially, each a step in the rebuilding of 
industry. 


Way on Tariff and Taxes 


therefore be faced by the Republican 
Party—a situation, in fact, which may 
bring about a clear alignment in the 
Senate and House of what are known as 
the “progressive” and the “strictly 
Administration ” forces. In such a battle 
the Administration forces, with the 
President’s open support, should win. 

In connection with the situation pic- 
tured, a significant statement was con- 
tained in the letter written on Aug. 29 
by President Harding to Senator Medill 
McCormick of Illinois, which was made 
public on Sept. 6. The President, in re- 
viewing the accomplishments of the Ad- 
ministration, included this assertion: 

“In order that the Senate Finance 
Committee may devote its uninterrupted 
attention to the permanent tariff and 
revenue measures, Congress wisely de- 
termined upon a thirty-day recess. We 
may confidently hope, I am sure, that 
after the recess and before the end of 
the extraordinary session Congress will 
adopt both the tariff and taxation meas- 
ures and that along with these it will 
pass the bill to permit funding the debt 
owed us by foreign Governments. This, 
I hope, will shortly be followed by ar- 
rangements under which the debtor 
countries will begin paying interest on 
their obligations. 

“Likewise I am confident that the 
bill facilitating the funding of the debt 
of the railways to the United States will 
become law during the extraordinary 
session, thus insuring a large and imme- 
diate demand for employment of men 
now idle.” 

While President Harding made no di- 
rect reference in this statement con- 
cerning the repeal of excess profits 
taxes as of Jan. 1, 1921, the letter pre- 
sented a pretty clear picture of the 
stand he may be expected to take, when 
Congress reassembles, for the policies to 
which he has committed himself and his 
party. The funding measures to which 
he referred have been reported favor- 
ably to the Senate, respectively by the 
Finance and Interstate Commerce Com- 
mittees, but in both instances severe op- 
position appeared in committee on the 
floor of the Senate which made it ob- 
vious that a recess was impossible if 
there was an attempt to force action. 

Senator Penrose is pretty well satis- 
fied that the rail and foreign debt fund- 
ing measures will be adopted if the 
President maintained his determined at- 
titude in their behalf, and, so far as can 
be learned, Mr. Penrose probably is cor- 
rect in his prediction. 

“There is a growing impression that 
the committee (the Senate Finance 
Committee) will report a bill which re- 
peals the excess profits taxes as of Jan- 
uary, 1921,” Senator Penrose said a few 
days ago, and that was as far as he 
would go in making a prediction as to 
the ultimate outcome of the controversy. 





Senator Penrose is prepared to fight for 
such a bill in the Senate and probably is 
satisfied that, with the aid of the Presi- 
dent, it can be put through the upper 
body. The House of Representatives, 
which has once rejected the proposal, 
would then have to be dealt with. There 
are some who believe that a _ special 
message by President Harding, in which 
he openly announced to Congress and 
the nation that he was prepared to ac- 
cept full responsibility for the action 
taken, would carry the day. It may 
come to that in the end, if the situation 
which is faced by the Administration 
leaders when Congress reassembles, de- 
mands it. Several who have been watch- 
ing the President closely are offering 
the prediction that he will make a last 
ditch fight. 


HERE was talk in the Senate Finance 

Committee last week that a compro- 
mise might be offered whichwould make 
the repeal of excess profits retroactive 
to Jan. 1, 1921, and provide for reduc- 
tion of the higher brackets of the sur- 
taxes on personal incomes after Jan. 1, 
1922. The original proposal was to have 
both effective as of Jan. 1, 1921. Some 
such compromise might make an agree- 
ment easier of accomplishment and pre- 
vent an open break in the Republican 
ranks. As yet no decision has been 
reached, but the fact that talk of this 
kind is going on among the leaders tes- 
tifies to the concern the situation is giv- 
ing the Administration. 

The so-called progressive elements in 
Congress are giving emphasis to their 
expressed belief that the tendency to 
“ease up” on business has been carried 
a bit too far in the proposal to wipe out 
excess profits taxes and reduce sur- 
taxes on large incomes during the pres- 
ent calendar year. Republicans who are 
taking this position are finding support 
among certain elements in the Demo- 
cratic Party which are proclaiming that 
statements made during the campaign 
that the Harding Administration would 
give much to big business at the ex- 
pense of labor and the consuming pub- 
lic are being proved by what is going on. 

One other thing may be stated. The 
tendency as shown by the activities of 
the Senate Finance Committee during 
the week is to keep the tax budget down 
to the level arrived at by the House bill. 
It was estimated that this bill would 
raise about $3,376,360,000, and that 
other Governmental revenues would 
raise the total revenues for 1922 to 
$4,427,643,000. These estimates were 
based on a bill which would have the 
repeal of excess profits and the reduc- 
tion of the higher surtaxes go into ef- 
fect on Jan. 1, 1922. If President Har- 
ding obtains a concession which will 
make either or both of these relief 
measures retroactive, new means may 
be necessary to make up the difference. 

President Harding expressed his view 
in regard to keeping the tax budget as 
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Problems and Peculiarities of the Copper Situation 


HE business of min- 
ing is to make money. 
When a mine cannot 
produce gold, silver, 
copper or whatever 
other metal it recov- 
ers sooner or later it 
will cease to operate. 
At the present time 
the universally low 
prices of practicaly all nonferrous met- 
als preclude operating mining properties 
at a profit, so that our domestic mining 
“industry is at a lower ebb than it has 
ever been before. - Two logical remedies 
exist, one to wait until prices are raised 
by force of economic circumstances; the 
other to lower costs in an effort to meet, 
as far as possible, the low market prices. 
Considering the present temper of the 
buying public and the evident downward 
trend of prices, with a decided tendency 
to approach a pre-war level, it seems un- 
likely that metal prices can be advanced 
and kept at a height that existed in 1919 
or 1920. 

Economic readjustment throughout the 
world has shown to be slow, nations are 
taking their time to replenish exhausted 
metal stocks despite their loudly pro- 
claimed dire requirements, a situation 
partly the fruit of disorganized currency 
systems and the poverty in which they 
find themselves. The overwhelming de- 
mand from Europe in failing to mate- 
rialize indicates a strong probability that 
any latent demand which may appear in 
the future will be carefully and shrewdly 
handled by European buyers, who are 
just as marketwise as Americans. Dur- 
ing the war, when copper and other met- 
als had to be procured at any cost, 
scrambling for the products of American 
mines sent prices soaring, and we have 
not yet recovered from the tremendous 
stimulus given them and the habit of 
having high prices. In peaceful years 
prices ordinarily fluctuate slowly; vio- 
lent variations are associated only with 
some unusual economic disturbances such 
as a financial panic. Those of us who 
pin our faith to a strong and sustained 
upward movement of the metals carry- 
ing them to a higher level than pre- 
war to relieve the current depression are 
standing on a weakly built foundation. 
Metals selling below normal average 
prices are doubtless due for a rise. Cop- 
per and zinc cannot be kept at present 
extraordinarily low prices for a great 
period, for the simple reason that even 
in normal times but a handful, if any, 
of the mines can profitably operate with 
11.75-cent copper and 4.15-cent zinc. 
Prices will rise until once more there is 
a balance between production and con- 
sumption. 

Europe plays an important role in our 
metal markets. Not only does it furnish 
heavy support to the copper market, but 
it produces and sells large quantities of 
other metals, such as lead and zinc, an 
action which, despite tariffs, is bound 
to have some effect on metal prices in 
the United States. The European atti- 
tude in purchasing metals nowadays is 
well illustrated by editorial comments 
which appear from time to time in Brit- 
ish trade papers, statements which never 
fail to point out that great profits were 
made by American metal mining com- 





‘panies during the war; that exception- 


ally large stocks exist in the United 
States, particularly in copper and zinc, 
and that it would be a far wiser pro- 
cedure to keep prices of copper at, say 
a 12-cent level or lower, encouraging buy- 
ing whenever possible, than to attempt 
to raise prices by artificial means in the 
face of huge surplus stocks available. 
This reasoning, of course, is merely from 
the buyers’ standpoint, and fails to take 
into consideration the cost of producing 
copper. It is noteworthy that British 
Papers are very solicitous for the pros- 
perity of the tin mining industry, a 
metal produced in larger amounts by 
British companies than by any others, 
and that no statements are made that 
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tin should be kept at present low prices 
for a long time to come. It is the old 
question of whose ox is being gored. 

The foreign viewpoint naturally takes 
into account the abnormal foreign ex- 
change relationships through force of 
which a higher price is apparently paid 
for copper than ordinarily would be the 
rule. Although we figure that copper 
has been deflated below pre-war aver- 
ages, the decline from a British stand- 
point, has not progressed so far, an im- 
portant matter when it is recalled that 
practically the entire world figures on 
a sterling and not on a dollar basis. 

A handful of copper companies can op- 
erate with copper at 12 cents—most of 
these companies break even at best—but 
the great majority find it impossible to 
continue at the 12-cent level and below. 
Attempts to lower production costs have 
met with success in so far as these re- 
ductions are in the power of the mining 
companies to make. Thus labor costs 
have been lowered. Economies in the 
utilization of supplies and the introduc- 
tion of more efficient mining methods 
have helped, but charges represented by 
transportation costs, fuel and dynamite 
and other mine supplies are beyond the 
control of mining companies, and effec- 
tually block the fullest readjustment of 
costs. 


A* unhealthy mining industry is not 
a cheerful outlook. Our industrial 
units are so linked together that unbal- 
ancing one vitally disturbs all others. 
When mines are shut down railroads lose 
large sources of revenue, the purchasing 
power of a great industry is curtailed, 
and consequently other businesses cater- 
ing to the mining industry suffer. Be- 
sides the individual States producing the 
metals lose heavily in tax revenues. In- 
activity in mining will of itself help to 
reduce the prices of dynamite, drill steel, 
belting, pumping machinery, electrical 
machinery and the thousand and one oth- 
er items that are used by a mine, but 
the process is slow. 

It is one of the unfortunate features 
of our economic system that raw mate- 
rials feel the effect of changed trade 
conditions before manufactured products 
do. The great, possibly the greatest, 
drawback to a revival of business, par- 
ticularly in the United States, is the wide 
discrepancy in the prices of raw and 
finished products. The platitudinous ex- 
cuses of manufacturers about labor and 
supplies must some day give way to a 
cut in manufacturing costs, bringing 
price relations to a normal basis. When 
that day comes the mining industry will 
be ready to go ahead with its rational 
development. 

The conservative mining engineer 
when considering the prospective profits 
of a mining enterprise is guided by the 
possible market price of the metal which 
the venture will produce. Instead of tak- 
ing an average for a number of years— 
ten, fifteen or twenty-five—during which 
time sweeping industrial changes can oc- 
cur, he selects the lowest price over this 
period, and considers it questionable 
whether to recommend the purchase of a 
property which he estimates cannot make 
a profit when mining its best reserves 
and selling its product at the minimum 
price. Were this principal strictly -fol- 
lowed but few mines would be operating. 
The high prices of copper during the war 
encouraged many small copper proper- 
ties to operate that would have had little 
excuse to exist normally, and the fact 
that they are now forced to the wall is 
no indication of the depression of the 
industry. It is because the biggest and 
most efficient producers are hit that the 
condition is so serious. Were copper $1 
a pound there would be companies un- 
able to produce the metal at a profit. 


Some of the lowest cost copper pro 
ducers in the United States, according 
to estimates made from 1920 annual re 


ports, including all charges and credits, 


are: 
Se 13.15c. per Ib. 
Chino Copper........... 14.40c. per lb. 
ere 15.60c. per |b 
ee errr 16.08¢c. per lb 
Ray Consolidated....... 16.14¢. per Ib. 
Nevada Consolidated. ...17.28c. per lb. 
Néw Cormelis........... 17.30c. per lb 
<r 14.17c. per lb. 
United Verde Ext....... 18.86c. per lb. 
Calumet and Hecla...... 20.73c. per lb. 


*Exclusive of depletion. 


OR practically all these compani: 
depletion, a paper charge,is a heavy 
item and ranges from 0.7 cents to mor‘ 
than 6 cents per pound, averaging about 
3 cents. Some mines are in an exceller 
position to produce copper at present 


prices, and have been able gradually to 


reduce prices so that they can operat 
at a small profit or break even, but the) 
feel it the part of wisdom not to fore: 
the metal on an unwilling market 

to disturb prices further. It will be in 
teresting to observe how this race of th: 
survival of the fittest will leave the vari 
ous copper companies when the wheel 
the copper industry again begin to tur? 

The strong currents which have « 
ried the metals to unusually low point 
have left them in peculiar positions, and 
should these distorted price relations ré 
main they will seriously disturb their 
industrial applications. Thus zinc is sell 
ing on a parity with lead, although nor- 
mally its price is about 1% cents higher 
Copper is selling at unusually low prices 
tin at the lowest price in fourteen years, 
aluminium is being quoted at prices on 
50 per cent. higher than copper. All 
these metals have commercial uses that 
more or less overlap, their individual en 
ployment depending upon questions of 
economy and efficiency. Lead and zin 
both enter into the manufacture of paint 
Pigments; copper and aluminiun 
both used for electrical transmission pur 
poses, an example that is particular}; 
striking, as both metals make excellent 
high-tension transmission line conduc 
tors, but since aluminium is a poore) 
conductor than copper, naturally a great 
er cross-section of aluminium wire is nec 
essary to carry a given current. The ré¢ 
lation so works out that when the ec: 
of copper is one-half that of aluminiun 
it is cheaper to use copper and vice versa 
With the prices of aluminium and copper 
18 and 12 cents, respectively, it can be 
readily understood that aluminium 
strongly competing in that particular 
electrical field. The slight advantag« 
which copper possesses in point of 
strength is overcome by using a steel 
core for the aluminium conductor. Th: 
lighter metal has the advantage of re 
sisting the accumulation of sleet on the 
wire in Winter. 

Aluminium is a comparatively young 
metal, and can be produced cheaply 
where abundant electrical power and or¢ 
are available. It is one of the most con 
mon metals on the face of the earth 
Norway, France, Germany and other 
countries with cheap water or coal pow- 
er are already producing large amount 
of aluminium, and there is strong prob- 
ability that the metal will contest the 
transmission field in the future. Even 
a tariff on aluminium will not prevent 
European nations from using it in pref 
erence to copper, should price relation 
justify, and hurting copper export trade. 

Copper is a wonderful metal. Produc 
ers and consumers who use it know its 
merits, but the general public does not, 
at least, not to the extent which produc- 
ers feel would be to the best interest of 
the industry. The high price of copper 
during the war encouraged the use of 
substitutes, which are being eliminated 


ty. Copper producers, it is 

ep i, will soon enter upon a cam- 

paig lucation in an effort to in- 
crea he use of copper products. 
TI 2 simple problem. Although 
products made of nickel, 

zin¢ iron have been advertised 
wit or less success, the ad 
copper presents some prob- 
to the production of that 

when a certain brand of 

vertised in the magazines of 

the y over the producing com 
I is the merit of that par- 
ticu d which is being stressed, 
the various brands of 

United States have widely 

positions and are made from 

ing ores it is natural that 

inc might be preferred over 
not! imilar situation holds true 

extensive campaign which 

mill has waged adver- 

anufactured products made 

ind iron produced by this mill 

the fact that iron in gen- 

perior for a particular pur- 

iwelt upon the superior care 

ling the steel and insuring 


grade, and hence promoted 


that particular product. 

I knows that there is good and 
rany use. 

H pper the problem is different 

nmonest marketable metal 


copper. Arizona copper 

Montana copper, and South 

\ jual to any. The electrolytic 
refining copper are stand- 

there is little to choose in 

electi1 pper by brands. Copper will 
be advertised collectively, as it 
whether any one or two pro- 

be willing to devote the 

money necessary to expand 

by advertising only to have 

titors share in the benefits. 

For purpose the producers have or- 
Copper and Brass Research 

with the especial function of 


I g by wider publicity the uses 
Manufacturers are entering 
ily into the project, as it 


ich to them as to the mining 
One of the great objections 
prevalent use of copper by 
onsumer is the high cost of 
cts; the large and abnormal 
n copper sheets and other 
of copper and raw prod- 
repeatedly pointed out by 
matter 


However, this is a 
readily adjusted, and should 
ffer no obstacles to its wide 


I outlook is none too rosy. 
N es say when the tide will turn 
: zine and other mining com- 
par able to resume on a normal 

listant future is, of course, 

brig! e world will be expected to 
» demand metals in an ever- 

rate, but the near future will 

troublous. The mining indus- 

ave to fight to get on its feet 

as he easy times of the war period 
are tl of the past. They come once 
or twice in a lifetime. From now on the 
ndustry must devote itself to 

f mies in an effort to improve 
the g and metallurgical processes 
used that as the prices of other com- 
modities descend to a level proportion- 

prices at which the metals are 
npts can be successfully made 
eapest producers to start operat- 





bi nited States Mortgage and 

Company has been appointed 
Tr nder an indenture securing an 
1,401,000 collateral trust 8 per 


issue ol 


cent. bonds of the Utah Light and Trac- 
tion Company, and registrar of the pre- 
ferred stock of the Hanna Paper Cor- 
poravion 
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Ship Mortgage Bonds to Solve the Marine Muddle 


TTENTION is fo- 
cused today on the 
approaching dis- 
armament’ confer- 
ence. The people of 
all countries, bur- 
dened with taxes 





which are almost 
confiscatory, are 
demanding that 


huge appropriations for naval craft be 
stopped. That we are spending almost 
as much on merchant shipping is 
strangely overlooked. The current losses 
from the operation of Shipping Board 
vessels are more than $200,000,000 a 
year. While this drain upon the Treas- 
ury is somewhat covered up by methods 
of accounting, nevertheless, it comes di- 
rectly out of the pockets of the people. 
The present concerted drive for economy 
in public expenditures makes it neces- 
sary to put an end to the tremendous 
losses from our Government-owned mer- 
chant fleet. To accomplish this the ships 
must pass as soon as possible into pri- 
vate hands. While differences may ap- 
pear as to the best methods, all are 
agreed that our merchant marine, if it is 
to be vigorous and successful, must be 
financed and operated by private capital 
and initiative. 

At least one billion dollars of private 
funds will have to be invested in ships 
before Government ownership is entirely 
displaced. Apart from the questions of 
the price for which the ships should be 
sold and when the sale should take place 
an equally important one that has not 
received sufficient attention is: How can 
this huge sum be diverted into shipping 
investments? One of the simplest and 
most feasible methods now that shipping 
values have become somewhat stabilized 
is the extensive use of ship mortgage 
bonds. The greatest drawback in the use 
of these instruments is that the investor 
in the United States is not familiar with 
them, mainly because we have had so lit- 
tle ocean-going shipping. Another hind- 
rance has been that vessels going into 
all the ports of the world and subject 
to the legal systems of the various for- 
eign countries they touch have been lia- 
ble to large indebtedness for supplies 
and repairs, the maritime liens protect- 
ing advances for such purposes being 
superior to a mortgage on the ship. And, 
further, ship mortgages in this country 
were formerly regulated by State laws, 
which in many cases were conflicting. 
A mortgage is not a maritime contract, 
and the Federal courts sitting in admi- 
ralty have no jurisdiction over non- 
maritime matters, so that prior to the 
Ship Mortgage act the mortgagee was 
left to the varying procedures of the dif- 
ferent States for foreclosure. 

But if vessel mortgage bonds have been 
without standing in the eastern money 
markets they have enjoyed prestige in 
the Great Lakes region. Twenty years of 
successful experience under “ The Great 
Lakes Plan” have convinced investors 


in Cleveland, Detroit and other inland 
centres of the fundamental soundness 
of marine investments for inland 


waters. “ The Great Lakes Plan” is not 
a fixed formula, but a composite practice 
existing in the provisions of the large 
number of mortgage deeds of trust that 
have been drawn. Some of these differ in 
detail, but all are based upon the same 
accepted underlying principles of safety. 
The barriers raised against moral haz- 
ards are: 


1. The mortgage covers not more 
than 50 per cent. of the value of the 
property. 

2. Insurance to the full insurable 
value of the property is carried by the 
owner and controlled by the trustee. 

3. When the mortgage is placed the 
owner must guarantee the ship free 
from mechanics’ lien or other encum- 
brances. 

4. The company agrees not to de- 
clare any dividends on common stock 
until bond interest is provided for out 
of earnings. 

5. Provision is made for supplying 
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periodical reports on the business by 
the company to the trustee. 

6. A limit either as to amount or as 
to percentage of the original amount 
of the mortgage is fixed for supply 
and repair indebtedness. If the spec- 
ified amount is exceeded the mort- 
gagee has cause for foreclosure. 


HE generally accepted guide to the 

mortgage forms and procedure of 
the Great Lakes is found in Michigan 
savings banks permis- 
sion ship securities under 
certain conditions. This law was passed 
at the insistence of firms interested in 
ship mortgages, and was of great value 
in starting the movement. The statute 
provides “that such mortgages shall be 
upon steel steamships over 5,000 tons’ 
capacity; that by the terms of the mort- 
gage at least 10 per cent. of the total 
issue of bonds shall be retired annually, 
beginning within two years of the date 
of the bonds; that the mortgage liabil- 
ity against the property shall not exceed 
one-half its actual cost; that the trustee 
of the mortgage shall be required to pro- 
tect the lien by attending to the record- 
ing thereof, and by causing the property 
to be insured for an amount equal to the 
full insurable value of the steamship, 
such insurance to be made with loss pay- 
able to the trustee and the policies de- 
posited with it.” The law further states 
that the mortgagor “shall not suffer 
such steamship to. become indebted in an 
amount exceeding 5 per cent. of the orig- 
inal amount of the principal of said 
mortgage at any time, and the failure 
of the mortgagor to procure the release 
forthwith of the ‘steamship from mechan- 
ics’, laborers’, admiralty, statutory or 
other liens, claims or charges against 
such steamship shall constitute a default 
in the provisions of the mortgage.” 

The main provisions of a particular 
Great Lakes ship mortgage executed 
April 1, 1907, are summarized below: 
Trust and 


law, which gives 
to invest in 


Mortgagee—The First 
Savings Bank of Chicago. 
Mortgagor—The Vulcan Steamship 


Company. 

Property Mortgaged — The lake 
steamer William B. Davock, 4,468 
gross tons, under construction, to cost 
$280,000. 

Per Cent Mortgaged—Fifty. 

Bonds Issued—1. Amount, $140,000. 
2. Kind: Serial, maturing one-tenth 
annually. 3. Term: One to ten years. 
4. Interest: Five per cent. 

Article III. is to the effect that the 
steamship company will insure the ves- 
sel “in some good and responsible in- 
surance company or companies, to be se- 
lected or approved by said trustee, for 
the full insurable value of said vessel.” 
Article IV. stipulates that “ the company 
shall so manage and operate said vessel 
as that no liens of any kind shall be per- 
mitted to attach to said vessel or to its 
appurtenances; that it will not suffer 
said vessel to become indebted in any 
sum except for necessary operating ex- 
penses, which operating expenses shall 
not exceed $5,000 at any one time,” &c. 

The aggregate flotations under the 
Great Lakes plan are estimated to be in 
excess of $150,000,000. It is claimed that 
there has never been $1 lost on one of 
these bonds secured by mortgages, and 
but one or two foreclosures. Since 1900 
one institution in Detroit has distrib- 
uted to the public marine trust bonds 
covering 122 vessels ranging from 4,000 
to 10,000 deadweight, and during this en- 
tire period neither the institution nor a 
customer has lost a dollar. 

The pre-war practice on the Great 
Lakes was changed in detail to meet dif- 
ferent conditions after the war. Many 
banks were unwilling to advance 50 per 
cent. of the value of a steamer formerly 
costing $300,000 to $400,000 which then 
required $1,000,000 or more. Where the 
percentage mortgaged remained the same 
as formerly the mortgagor in many in- 


stances was required to reduce the bond 
issue by large amounts during the- early 
part of the period, instead of being al- 
lowed to distribute the instalments in 
equal amounts over each maturity date. 
The length of maturity, formerly from 
ten or twelve years, was considerably 
shortened. A recent ship bond issue for 
$680,000 involved an advance of $100 a 
ton, not quite 50 per cent. of the con- 
struction cost of two ships of 3,400 dead- 
weight each. The issue has six maturi- 
ties, beginning Nov. 15, 1919, and end- 
ing with May 15, 1922. The first matu- 
rity called for payment of $150,000, the 
second and third for $125,000 each, the 
fourth and fifth for $100,000 each and 
the sixth for $80,000. 

A substantial amount of ship financ- 
ing is done in Great Britain through 
brokers or banks specializing in ship 
mortgages, which are usually distrib- 
uted privately. Apart from the flotation 
of stock or the sale of debentures where 
a whole fleet is mortgaged, ship financ- 
ing has also been done through invest- 
ment trusts specializing in stocks and 
mortgages. The bonds of such institu- 
tions as the British Martime Trust, Ltd., 
and the British Steamship Investment 
Trust, Ltd., have a broad market, and 
are highly regarded by conservative in- 
vestors. 

The latter trust was founded in 1887. 
Until recently it devoted its energies 
mainly to securities issued against ship 
mortgages. The amount of first ship 
mortgages held in 1916 was £640,400, 
but this sum was reduced to £16,000 in 
1919, and new mortgage agreements have 
not since been made. At the 1920 annual 
meeting the Chairman stated, “ The im- 
mediate outlook for the trust appears 
favorable, but the position a few years 
hence is very uncertain, as there is no 
doubt that the shipbuilding industry can 
turn the present scarcity of tonnage into 
abundance in the course of a year or 
two.” The trust is now investing in 
Government bonds and good industrial 
securities. A part of the success of this 
organization has been due to the acumen 
of its officers, who have frequently 
bought up insolvent companies for a 
song, put them on an earning basis, and 
disposed of them at a handsome profit. 

Ship mortgage banks proper, i. eé., 
banks for lending money to shipbuilders 
and shipowners exclusively against ships, 
are said to have originated in Holland. 
This type of institution is now found in 
Germany, Norway, Sweden, Denmark 
and Belgium. Debenture bonds secured 
by mortgage loans restricted by law to 
60 per cent. of the estimated value of 
ships pledged are “ easily distributed to 
investors.” The issues of twelve marine 
mortgage banks bearing interest rates 
varying from 4% to 6 per cent. are 
traded in freely on the Amsterdam Stock 
Exchange. 

The Deutschen Shiffspfandbriefbank 
A. G. of Berlin may be taken as an ex- 
ample of Continental practice. This in- 
stitution, with a nominal capital of 10,- 
000,000 marks, 25 per cent. of which is 
paid up, is chartered (1) to grant loans 
against ships; (2) to issue interest-bear- 
ing ship mortgage bonds in accordance 
with the rights of mortgage above; (3) 
to acquire and dispose of loans in the 
sense outlined above; (4) to purchase and 
sell securities on a commission basis, 
and (5) to undertake the collection of 
bills of exchange, checks and similar 
instruments. Loans may not exceed 60 
per cent. of the value of the ship, which 
must be insured to its full insurable 
value under the bank’s direction. The 
total amount of mortgage bonds in cir- 
culation may be up to ten times the 
amount of paid up capital, the regular 
reserve fund and any special reserves, 
and at all times must be 100 per cent. 
covered by ship mortgages or by Federal 


or State bonds. At present the bank has 
two issues of 10,000,000 marks each out- 
standing. The ship mortgages held on 
Dec. 31, 1919, amounted to 14,636,498 
marks. 

As mentioned above, the development 
of ship mortgages for the inland waters 
of this country took place under State 
laws. The Ship Mortgage act of 1920 
supersedes “the provisions of all State 
statutes conferring liens on vessels in so 
far as such statutes purport to create 
rights of action to be enforced by suits 
in admiralty against vessels for repairs, 
supplies, towage, use of dry dock or ma- 
rine railway and other necessaries.” 

By the new act priority is given to 
“preferred mortgages.” Heretofore re- 
pair yards and ship supply men were 
protected by a maritime lien which gave 
them precedence over general creditors, 
which is still true if the vessel contracts 
debts in foreign ports. A repair yard 
had also the right to detain or hold a 
vessel upon which repairs had been made 
under a possessory lien until payment of 
the bill for repairs. Formerly a mort- 
gage upon the ship was inferior in all 
respects to maritime liens, and in the 
event of the sale of the vessel the hold- 
ers of maritime liens were entitled to 
payment in full before any payment to 
the holder of the mortgage could be 
made. 

HERE are also created certain “ pre- 

ferred maritime liens ” having prior- 
ity not only over liens for repairs and 
supplies, but over a mortgage even if 
the latter is previously recorded upon 
the ship’s papers. These preferred liens 
are for (1) torts, as distinguished from 
liens growing out of contracts, as for 
collision claims; (2) wages of stevedores, 
if directly employed by the vessel; (3) 
wages of the crew; (4) general average, 
and (5) salvage. All other liens arising 
out of contracts are inferior to these 
preferred liens and mortgages. The pre- 
ferred liens presumably have priority 
over liens for repairs or necessaries 
whether the vessel is mortgaged or not. 
The act also seems to take away the 
right of repair yards to hold a ship un- 
der a common law lien until payment of 
a repair bill. The order of priority of 
liens under the act is as follows: 

1. “ Preferred 
above. 

2. Other maritime liens, if incurred 
before recording, &c., of mortgage. 

3. “ Preferred mortgages.” 

4. All other mortgages. 

The act does not specify the extent to 
which loans may be made against a 
ship, just as there is no legal maxim es- 
tablished for real estate mortgages. The 
Michigan State law indirectly regulates 
this matter by allowing savings banks 
to invest only in those securities where 
the vessel is not mortgaged over 50 per 
cent. Practice has established this as a 
maximum in the Great Lakes region. In 
Germany, Norway, Sweden, Denmark 
and Belgium mortgage loans are restrict- 
ed by law to 60 per cent. of the ship’s 
value, “ determined by expert opinion af- 
ter careful investigation.” In England 
up to 70 per cent. of a vessel’s value has 
been mortgaged, the law not placing a 
limit on the percentage. 

In the hearings on the Ship Mortgage 
act before the House Committee a rep- 
resentative of the Newport News Ship- 
building and Dry Dock Company stated 
that in “very many cases (before the 
war) the company has taken a contract 
to build ships, and has had 60 per cent. 
of the money paid down in cash as the 
work progressed, and has taken notes 
for one, two and three years for the bal- 
ance,” and expressed the belief that “ it 
(i. e., the extension of credit by the ship- 
building company) is likely to be the case 
in the future.” 

Under the new Ship Mortgage act the 
mortgagee seems amply protected. There 
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ZU) UNIAN HE prospective bond 
= buyer is confronted 
with two considera- 
tions: 
First—the desira- 
bility of the bond. 
Does the bond 
promise to be a 
satisfactory in- 
vestment from the 
standpoint of se- 
curity, marketability and return? 
Second—The question as to the re- 
lation between the economic situation 
and investments. Are conditions 
such as to render investment in long 
term bonds desirable or does the 
trend of events indicate the ad- 
visability of keeping funds close at 
hand through the purchase of short- 
term notes? 

The first of these questions has always 
had the careful consideration of inves- 
tors, but until the last few years the 
second and less obvious question has 
received the attention which its import- 
ance demands only at the hands of stu- 
dents of the subject. 

While the fact that bond prices judged 
by past standards are now low is a mat- 
ter of general comment, it is much to be 
doubted whether the interplay between 
those prices and economic factors is fully 
realized. 

Consider the investor who in 1905 pur- 
chased Reading General 4s at 1044%—the 
highest price on record. At this price 
the yield on these bonds was but 3.85 
per cent. The same bonds, equally sound 
as an investment, sold in February, 1920, 
at 78%, offering a return of 5.15 per 
cent. The investor who bought in 1905 
and found it necessary to sell in 1920 not 
only obtained but a small return but also 
received funds equivalent to only 75 per 
cent. of his 1905 principal. This does 
not conclude his disadvantage. The 
ultimate value of investment funds rests 
upon their purchasing power. During 
the period when his bond was declining 
in price, prices of commodities were 
showing enormous advances. According 
to Bradstreet’s Index, this advance 
amounted to more than 250 per cent. In 
other words, the dollar of 1920 had but 
40 per cent. of the purchasing value of 
the dollar of 1905. 

The following tabulation shows how 
changing economic conditions affected 
the purchasing power of the 1905 inves- 
tor (expressed in percentages of 1905 












at 


figures): 
Value Purchasing 
of Bond. Power. 
1905.... 100% 100% 
1920.... 75% 40% of 75% 


or 30% 

While it is true that this represents a 
picture of past conditions it nevertheless 
illustrates the tremendous importance of 
the time factor in successful investing. 
The conditions of the 1905-1920 period 
are no longer in effect, but the relation 
between economic conditions and bond 
prices is just as much in existence as 
ever. Do conditions indicate that the 
present day bond buyer will lament his 
purchase as did the buyer of 1905 or do 
they portend that he can reasonably 
anticipate higher prices for investments 
and greater purchasing power? 

Present comment is unanimous in di- 
recting attention to the high return now 
offered on well secured bonds and on the 
general principle that an all-wise Provi- 
dence takes care that the trees do not 
grow to touch the sky, seasoned with 
some timely references to the present 
business depression, concludes that an 
unparalleled opportunity is now pre- 
sented. While surface indications plain- 
ly support this view, are there more sub- 
stantial grounds for believing that the 
trend is toward higher prices for invest- 
ments, and if so, how long is it likely 
to continue and to what extent? Some 
further study of the past will give aid 
in answering these questions. 

The accompanying graph shows the 
price trend of ten high-grade railroad 
bonds from 1880 to the present time. 


Future Bond Prices 


a 


By Stephen G. Duncan 


From a study of this graph the fol- 
lowing points are evident: 


1. Bond prices advanced from low 
average prices in 1880 to high aver- 
age prices in 1902—a period of twen- 
ty-two years—and then declined to 
another low average point in 1920— 
a period of eighteen years. (While 
the chart extends back only to 1880, 
actual: low prices were reached in 
1878.) 

2. Present prices record a small 
advance over the low figures reached 
in 1920, but are still lower than any 
previous year since 1880. 

3. The long trend of prices has not 
been continuous, but has been inter- 
rupted by intermediate movements 
contrary to the long trend; thus the 
long trend between 1880-1902 con- 
sisted of eleven short term move- 
ments and the long trend between 
1902-1920 of nine short term move- 
ments. 

4. The short term movements in 
the same direction as the long trend 
have tended to be of greater length 
and intensity than the short term 
movements contrary to the general 
trend. 


In order to form any judgment as to 
the probable future trend it is necessary 
to consider what causes have affected 


TEN HIGH-GRADE RAILROAD 
BONDS—AVERAGE PRICE 
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bond prices in the past and whether they 
are effective today in a positive or nega- 
tive sense. These causes and their prob- 
able effect on prices will be considered 
from the standpoint, first, of the present 
short term movement and, second, from 
the standpoint of the long term move- 
ment. 


N the short term movement with but 
one slight interruption, prices tended 
downward from 1915 until the beginning 
of 1920. From then until the present 
there has been an up trend at first grad- 
ual and uneven, but recently quite 
marked. Nevertheless this recovery rep- 
resents but a small percentage of the 
decline from 1915 to 1920. 

There follows an analysis of the fac- 
tors which seem to have largely occas- 
ioned the price changes of the last six 
years; it is to be hoped that this analysis 
will throw some light on the probable 
movement of prices in the immediate 
future. 


The insistent demand for capital 
prevalent during the period from 
1915 to 1920 (coincident with the 
war and the post-war boom) was cue 
to three primary causes: 1. High 
commodity prices. 2. Intense busi- 
ness activity; and 3, heavy national 
borrowing. The last eighteen months 
have witnessed c striking change 
with respect to these demands. 

1. Bradstreet’s Average Commod- 
ity Price Index rose from an aver- 
age level of 8.9985 in 1914 to 20.8690 
as of Feb. 1, 1920, and declined to 
10.617 as of June 1, 1921; since then 
there has been a slight upward 
movement. Violent changes in prices 
following in general this same trend 
have occurred throughout the world. 

2. The rise in commodity prices 
was attended by a period of intense 
business activity. Profits were so 
large that funds were sought even at 
very high rates of interest. Natur- 
ally old bond issues yielding a low 
return were not desired and sank 
continually to lower levels. New fi- 
nancing was only accomplished at 
ever-increasing rates. These ten- 
dencies were in evidence until the 


early part of 1920, when, due in part 
to the near exhaustion of credit sup- 
plies, the inevitable reaction set in, 
gaining momentum until at the pres- 
ent it is estimated that steel pro- 
duction is only akout 20 per cent. of 
capacity. Five million, seven hun- 
dred thousand men and women are 
unemployed and current bank clear 
ings are showing a decrease of ap- 
proximately 21 per cent. from the 
figures of a year ago. 

These facts are well known. In 
some quarters there is a tendency 
to assert that “the corner has been 
turned.” This is true in the sense 
that the banking position is im- 
proved; that many harassed con- 
cerns have survived the drastic fall 
in commodity prices; and that there 
is a more confident feeling. Actual 
improvement of industrial conditions 
of a substantial character cannot 
well take place until certain commod- 
ities and services (rents anc freight 
rates being prominent exemples) 
react in conformity with the gen- 
eral trend. That there is a great 
deal of liquidation still to take place 
is evidenced by tne amount of out 
standing bank loans. Loans of 816 
principal banks as of July 27, 1921, 
declined but 13 per cent. from the 
high point of Oct. 15, 1920. Assum- 
ing that the rate of decline upon the 
part of banking institutions through- 
out the country has been at no 
greater rate it seems clear that liqui 
dation, while in progress, has not 
proceeded at a rate in proportion to 
the reduction in business activity. 
The only inference is that vast 
amounts of commodities are being 
carried—sugar and cotton being 
prominent instances—and that much 
time must elapse before stable con 
ditions can be anticipated. 

In this connection, the following 
excerpt from an article by Messrs. 
A. Barton Hepburn and B. M. An 
derson Jr., appearing in the Chase 
Economic Bulletin of July 20, 1921, 
will be of interest: “The normal 
tendency in a period of depression is 
for liquidation to proceed, borrowins 
to fall off, and funds to accumulate 
in the banks, which brings about 
sooner or later low natural discount 
rates, which, in conjunction with a 
general lowering of costs of produc 
tion, lay the foundation for business 
revival. The revival is in order when 
costs of production of all kinds, in 
cluding rentals, overhead, wages 
raw materials, coal, and so on, have 
been shaken down until they are i 
line with the prices of finished prod 
ucts. It is necessary that this gen- 
eral shaking down should be thor 
oughgoing before a soundly based 
revival can be expected.” 

While these facts are unpalatable 
to all who desire full employment 
and prosperity, they are not without 
their compensating features. They 
mean that the further substantial re- 
duction in loans which is indicated 
will result in a much easier credit 
situation and lower rates for money, 
or, stated differently, in a continu 
ation of the reversal of factors which 
for so long worked against bond 
prices. 

8. Another feature of the last six 
years has been the very heavy de 
mands for funds upon the part of 
the Government. The national debt, 
which amounted to little over $1,000, 
000,000 prior to the war, increased 
to a peak of more than $25,000,000, 
000. This competition for capital 
should now cease. In fact, there has 
been a reduction of about $2,000, 
000,000 from the peak. Further fi 
nancing will be almost exclusively 
of a refunding character. 

The immediate effect of large in 
creases in gold reserves is to ease 
interest rates. To a considerable de 
gree the tension in the money mar 
ket of 1919-1920 was due to large ex 
ports of gold. It is estimated that 
the gold stock in the United States 
on Aug. 1, 1921, was $3,288,608,408, 
an increase of almost $600,000,000 
over the fizures of Aug. 1, 1920. Im 
ports of gold are continuing in large 
volume and should materially aug- 
ment the tendency toward easier 
money rates. 

During the 1915-1926 period rail 
road and public utility investments 
were in disfavor owing largely to the 
unfavorable effect of high operating 
costs on net earnings and a lack of 
confidence in the attitude of the 
Government and public regulatory 


bodies. The large profits made by 
ndust companies attracted funds 
which would ordinarily have found 
their way into securities of a more 
stable character. Recently this atti- 
tude has changed. Industrial profits 
have proved as disappointing as they 
we ulluring during the period of 
ex} Investors are thinking 
more of safety and stability than 
formerly. Furthermore, the disposi 
tio f the Government to assume a 
mo} eral attitude toward the rail- 
roads and a realization of the benefit 
f falline wages and lower commod 
has attracted attention to 
bonds. Public regulatory 
ive generally granted relief 
eded, and electric light, gas 
railway properties are 
r the favorable effect of 
s. A constant absorption 
of tl gations of these companies 
ss. Municipal bonds are 
on the part of men of 
no longer find opportu- 
r large speculative profits 
nd seek relief from the very 
ne surtaxes. 
A ve EW of the above factors leads 
4 neclusion that the present 
swing in prices is based on 
: te reversal of conditions which 
led t ecline in the 1915-1920 period, 
ere is every indication that 
upward tendency will 
tinu considerable time to come 
Ww rtain of the factors now fav- 
ting the bond market are of 
nt character, notably the ces 
borrowing upon the part 


of tl vernment, others will in due 
cou e, for the time at least, to 
exert ¢ nfluence in the direction of 
hig! ice Lower money rates, the 


t of a greater degree of sta- 
bilit f x es, the return of confidence 


and possif less onerous taxes will tend 
to § ly promote greater business 
activit mpanied by demands upon 


the | ind a halt in the rising trend 


TI tion then arises as to whether 
the ent up-swing is but an in 
mediate ward movement in the long 
dow? i which started in 1902 or 
whet irks a complete reversal and 
the « ment of a long term upward 
movemse which, subject to intermediate 
mov f a contrary direction, will 

i length of time comparable 
ous long trends as shown on 


ter 


P Irving Fisher, one of the 
great ithorities on questions of 
mor changes and interest rates, 
n } e Rate of Interest,” says: 
“In o1 o estimate the possible varia- 
tior of interest we may, broadly 
spe ike account of the following 
threes roups of causes: (1) The thrift, 
oresig] elf-contrel and love of off- 
pring which exist in a community; (2) 


the progr: of inventions; (3) the 
chang the purchasing power of 

he first cause tends to lower 
the f interest; the second to raise 


it.’ re is little likelihood of any 
in the habits of the Amer- 
luring the next ten or twenty 
yeal uithough a greater degree of 
thrift ich to be hoped for, and it is 
1m pe ble to foresee the progress of in- 
entior F'rom a practical standpoint, it 
ee! ell to base forecasts on the third 
caust ely, changes in the purchas- 
ing power of money. 
Without expressing any opinion as to 
Professor Fisher’s adaption of the quan 
f money, it may be broadly 
stated t, other things being equal, an 
inerea n the amount of gold and the 
velocity of circulation of credit instru- 
ments based thereon without a_ corre- 
sponding increase in the volume of trade 
followed by an increase in prices. 
During the years immediately follow- 
ing 1890 a very large addition to the 
then ¢ ng gold supply was made ow- 
he heavy output from the recent- 
ly dis red Transvaal mines. The 
liate effect was a glut of money in 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 











Same Week Year Same Period 
Last Week Last Year to Date Last Year. 
Sales of stocks share $+, 108,058 2 252,088 116,775,013 7 
Sales of bonds, par value $55,715,300 $39,744,400 $2,065,550,645 $2,525,132,000 
és { High 65.98 High 82.32 High 73.13 High 94.07 
Average price of 50 stocks . , } Low 62.89 Low 80.22 Low 58.35 Low 75.04 
igh 69 71.6 x 
Average price of 40 bonds , ; = w «70.74 —_ —~ = — . > — 
Average net yield of ten high-priced bonds 232% 415% ) { 
New security issues $21,750,000 $1,225,288,100 $1,074,056, 
Refunding 1, 500,000 68,566,000 139,825,210 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of August End of July--—— 


1921 1920 1921 1920. 
United States Steel order tons 4,531,926 10,805,038 4,830,324 11,118,468 
Daily pig iron capacity, tons 0,780 101,529 27,880 98,987 
Pig iren production, tons 004,195 *3,147,402 1864 555 13,069,603 


*Month of August Month of July 


Alien Migration 





Apr March, Feb., Jan., Dec., Nov 

1921 1921 1921. 1921 1920. 1920. 
inbound 64,000 63,714 08, 308 66,596 79,590 73,458 
Outbound 18,000 15,560 16,339 17,170 24,006 18,467 


Balance +46, 001 +48,154 +-41,964 +49,426 +55,584 +54,991 


Building Permits (Bradstreet’s) 





August ——_—_—_-J uly ——__—_ —_—_————_ J une 
1921. 1%20 1921 1920. 1921. 1920. 
$145,850,330 $116,004,692 $141,635.52 SICK YTD See $140,753,849 $125 ,626,055 


145 Cities 163 Cities 147 Cities 147 Cities 155 Cities 155 Cities 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


ientire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages snow changes from preceding year 

The Last Week. P.C The Week Refore. P.C Year to Date. P.C 

wt $5, 11" .00, 000 —20.7 $8007 000 KOO — us 4 $242 191,000,000 — 21.1 

120 6,459,000, 000 —17.7 & 592,000,000 4-25 .4 308,691,600,000 4+ 20.1 


Gross Railroad Earnings 














Fourth Week Third Weel Second Week Month of From Jan. 1 
in Augu in Augu u At } jure to June 30 
10 Roads 1% Road 18 he 205 Rowds 
21 $17,388,500 $14,212,116 S14 “we ws $4 G2 317 
1) 19,310,156 16,527,565 1D. 871.022 4, 715,29 
Gain r lo $1 20,656 $2,514,440 $2,165,018 $51,151,612 $65,089 940 
9.95% 14.00 13.80% 45.7% 2.4% 
by al " ‘¥ ~~ ’ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1921 Price Other Years 
Price High Low 1921 1920. 1919. 
Copper Lake spot, per Ib $0.1225 $0.1525 $0.1275 $0.16125 
Cottor Spot, middling upland, Ib 21m 2110 20125 32025 
Cement Portiand, bulk at mill, bbl ‘ 1.90 4.50 oe 
Pine Nor. Car. Koofers 6 m per 1,000 ft 26.00 2h. 46.50 44.00 
Hides: Packers, No. 1 native, Ib 14 16 30 40 
Petroleum: Pennsylvania crude at well, bbl. 2.25 6.10 5.55 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton...21.96 33.96 43.71 33.875 
Rubber Up River, fine per ib 17M 1wZ5 Or 4 
Silk lapat Sinshiu, N i, per rt 70 11. 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 10,1921 Sept. 9, 1920. Sept. 11, 1919. Sept. 12, 1918. Sept. 13, 1917 
To Over To-+ Over To Over To Over To Over 
tal $5,000 tal $5,000. tal $5,000 tal $5,000. tal $5, 00€ 
Kha 121 67 ‘1 it 16 i ba s ah 
Soutl 7 » 2S G $7 s 57 14 
Wes " 2 16 rs.) 17 44 16 65 25 
lvacif a“ at 12 7 i7 ] ‘ ‘ 2u 6 
United State 2s 14! 12 m0 ] 152 oo 236 7 
Canad. 42 22 14 2 33 i 27 6 26 4 
Failures by Months 
August Right Months — . 
1921. 1920 1921 1920 1918. 
Numibe 1,62 673 12 O41 1,706 4.365 
Liabilities $42,904 400 $28,372.80 $306,350, 166 $137,024,155 $80,150,280 
——_—_—— J uly ——- — —— ————-Seven Months — 
1921. 1920 1921 1920 
Exports , , P $320,708 574 $651,136,478 $2,854,904 ,331 $4, 897,120,902 
Imports ; ae OPP Oe Fre 178,636,711 537,118,951 1,498, 466,414 3,481,617,445 


$1 415,503,457 


$142,071 ,863 $114,017 ,527 $1,356,437,817 


Excess of exports 





BAROMETRICS 








‘yy ~~ > 

The State of Credit 
foreign and Domestic Exchange Rates 

New York funds in Mcntreal were quoted at $118.75@$111.87 premium The discount on 

Montreal funds in New York was from $105.62@$101.63. The week’s range of excha ri the 


principal foreign centres last week compared as follows 


Norma! Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 










































Exch’ ge. Demand. High. Low. High. Low High Low. High Low 
4.8665—London ..... 3.74 3.74% 3.68% 4.00% 3.53% 3.54 41914 
19.28 —Paris 7.691 : 7.88%, 7.76 &.81 5.80 14.58 09 
19.28 —Belgium 7.52 3 7.64 7.53 8.77 6.12 13.86 14.11 
19.28 Switzerland 17.10 16.98 17.14 17.01 18.00 15.22 6.09 ( 
19.28 Italy 4.45 4.29 3 4.28 5. 3.40 22.9% 2 
40.20 Holland < 31.85 31.42 3 31.25 36.28 30.58 3 $1.2 
19.50 Greece 5.75 5.70 5.68 7.70 4.75 19.80 10.70 
19.30 Spain ° 13.12 12.94 12.99 14.23 12.45 14.85 14.7 
26.80 Copenhagen 17.60 17.10 17.15 20.10 14.95 14.30 14.1 
26.80 Stockholm 21.57 21.35 21.60 23.83 20.05 20.25 20.10 
26.80 Christiania osce 13.14 12.96 13.21 19.60 12.65 3 14.2 
51.44 Russia od 17% 6742 15 1.5, 
$2.66 Bombay 29.00 7 
418.66 Calcutta a 
78.00 —Hongkong 7 
—Peking 4.00 
—Shanghai 17.50 
~Kobe 12 
-Yokohama it 
Manila 46.2 
Buenos Aires 0 
‘ ~Rio 17.7 
23.83 —Germany 8 
20.46 —Austria 4 
Jugosiavia N 
Czechoslovakia 1.60 
Belgrade 70 
-Finland 2.9 
19.30 Rumania ix 
Cables. 
4.8665—London 3.75% 4.01 “4 4 ( 
19.25 Paris 7.89% 7 8.81% ».80% 14 7 
19.28 Belgium 7.65 7. 8.738 6.13 i3.8 14.00 
19.28 —Switzerland 17.16 7 60% 41 6.08 6.11 
19.28 —Italy 4.56% 4.28% 18.02 15.25 22.90 22.30 
40.20 —Holland 22.06 31.26 36.30 30.60 31.62 37 
19.30 —Greece eee 5.8 5.8 7.75 4.50 10.55 l » 
19.36 —Spain ..... 13.00 $.2 12.46 14.90 4.77 
26.80 —Copenhagen 1 15.00 14.40 14.2 
26.80 Stockholm 20.10 20 20.2 
26.80 —Christiania 12.70 14.45 4.30 
51.44 —Russia - 1.60 0) 
48.66 —Bombay 25 34.50 2 
48.66 Calcutta 23.25 34.50 2 
78.00 Hongkong 44.60 76.60 6.8 
Peking 64.10 117.00 114.50 
Shanghai 59.50 109.00 2.00 
-~Kobe 48.00 51 7 7 
Yokohama 48 00 1.3 
—Manila 15 25 46 7 
Buenos Aires a , “ 4) 
Rio 50 8.7 
Germany 98% 1.97 
-Austria 13 il 41 j 
—Jugosiavia ary) 614 8 “ 
echcoslovakia 1.24 1.15 1.66 62 
—Belgrade 2.01 2.28 2.01 80 
Finland 1.51 1.56 1.51 3.05 0 
19.30 —Rumania 06 1.24 16 2.51 20 
Cost of Money 
Last Previous Year to Date - Same Week——— 
New York Week High. Low 1920. : 1919 
Call leans Lao » - $ vO < @%% 
Time loans, 60-90 days 6 @5 ‘ 1 +4 as 6 @5% 
Six months 6 Won 4 ' @ va 
Commer. ¢cisc’ts, 4-6 mos 64@6 7 t 8 
Foreign Government Securities 
Last Previous —Same Week-——— 
Week Week Year to Date 1920. 1919 
British Con. 2%% 1742@147% 47% 47% 4914 044% 16 @45% 0% @50%, 
British 5% 884 @88% 884% @S8SK &%@55% 85 @s84% 
British 4%% 81%4@S1% 81% S14%@77% 78 i 
French rentes (in Paris) 16. 60@56.50 56. T9@56.50 9. 40@56.00 55.60@55.00 ( 10 
French War Loan (in Paris).81.45 81.45 $5.20@81.45 87.10@86.90 
Bar Gold and Silver 
—-Same Week—- 
Last Week Prev. W2ek Year to Date 1920 1919 
Bar gold in Londor 110s 10€@110s 1d 111s 44@109s sd 115s 11d@102s 8d 116s 6d@115s 6d : 
Bar silver in London 394%d@38%d 384% d@37%d 4212d@5 i 594%d@5sied 1d@HO%d 
Bar silver in N. Y 6414cMO3% H3c@b62« 685ec@ Qt 941440@93 Kc $1.13@$1.12 
Average of Wholesale Prices 
Same Week———- 
Last Week Previous Week 1920. 1919 
9.00 9.00 16.325 16.87 


Steers, good to choice, live weight 





Hogs, light and heavy ve 18 60 
Flour, S. P., per barrel 196 pounds ‘ 9.675 12 37 
Flour, W. S., per barrel 106 pounds 7.05 11.05 
Potatoes, white, barrel won 1.27% 821 
Beef, native sides, per pound 1% 19 

GS} 12 





Mutton, dressed, per pound 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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| Dol det, Nov | Dee. Jan.5 Feb, Mek, I Apr. May> pane jJuly | Aug. Sept-Oct; Nov Dec Jan, Feb Mar Apr; May June July Aug Sept Dollars 
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3800-4444 gs Hi t COC ict tint -t 4 Ld SRESSEER CTT 3:90 
, t++—++-+-+4+-+-++ +4 + +1 1 1 See ee eceeeececeeeeceerer ert Seeeeeen $+ 14 +13 7 
sooo HTH pit ii jd SSSSSRReReeeeeee } i} CO saueee TTI CET TTT 3.200 
| rrr rt 4 +t+tpet-4 ¢ +44 tt+t+ +4 + +t } + +444 See ene' eae ee' Serer +444 35 
3400-44 Cee es rt tt 3.300 
ptt 2 Seeeen! Sasser ee! ft tt tt tt 3.3% 
B20, CECE AEC a 
rt 444 Petri sit betty fete trtotyd da pet bh ete tee dt tty ttt +4 ft 3.100 
3.0003 ++ tt fete tt sii tii } tooo See eress SRREIERSE SS 1 iS jt 
; ttt ++ + HERES RRR GAH H + ‘a Os nn Sees eeseseeeeees! ease! + 2.900 
t 2,800/ tt++ +$+ Sa eerere ttt tte ys SS SSSRRSSSESR SSS SSeS eae — 
HEE eer ++++}++i++4} 4) /}11} 14 ~ a sae + 2,700 
2, petite ppt Pe te tp te + se PP eh PhP Pt (fe S Ss wo t 
. t+tbepp see 4 ee SkSase8 fiji pppoe f+ttpeti ftp fit EGS ae eae 2.500 
=a 2.400) tooetttt BSReS EEC 2 JERSERRERE ESSA } 
‘ . + . | Base t+ + +44 a ae } a pt tat | oe + tt 444 2.300 
* 2.2008 =~, pi tijit iii | BSR RRR! ae dedi 
+ ++ ’ t ttt ttt 2,100 
12,000+ + + ane T a + + 1} _ a> 
ttt i ‘Sceeen™ + 1,900 
1,800+1++++ + a Fa Ml a a al 4 +f ind 7 ern yp pitt} 
eee PT 2am Lea SRE RS Si tt DLESSTSERMRS RSS AS CK SARS SRSA R ew nam? Geel tii tii tii 1.700 
1.600+ t+ +4 } +++ +4 + 4 ttt +44 4 4} 4 + Sees eeseeaeess Se TSE eG tt 
SERBS EESees Beeeee SRG R RECS CSeRSeeee ees COC ts s+ 1,500 
1400+ + -+44+44-+ Coe eee GEESE Coe eee i+ | BSARER SISSIES RERSRSRORS LARS Ae REL 
pet tt ett i titty tt tt tft SEER SS ee t+ +4} 288 eee ttt 1 300 
1200-4 +4474 ++ HEH} et tt | Coco Sees sees +t 
t+ 44 Sesees SaaS t+tt+t+t +4444 +444 7 ¢44¢ ¢4 +44 +444 SERS Se eaeseees } ++1.100 
1,000, eenee Coe ee ttt4p op tt tee t re ttt tp ptt 44 hateoih } jd 4 
ftp tp ttt fp tp tt Meee eeeaee: it See es esses. Be Se ++— 900 
800 Coo Coot ZGRSESRERE rT negeeeuee 14 ttt ttt + +++4+4-4 
HT +4 ttt + SOUS SESS RESEEEESEEEEES Cee rtttit+ 700 
6001+ rT ++ tt+4t44 } +44 Coo et it ttt tt tt P+ + ft 4 yf , SSeese 
1 ttt Baeaaes! fund adcalhadh ttt tt tt ttt HH +ij tity 44} 4) 4tti it oF | | 11 SOO 
oo! tet eset a et tt HE peti ptt et tt RRRBOK 
P28 tit stot te ty tts +++ 4 SEeseseees } SERSRRSSESERSES CORRES Litiil 300 
2001 roo $++4444 t =e | 4 ttt + SEES 4 | St ee eae: , EBRRSES 
SSGRGREREGRE SERGE EREES +++ +4 HHH tty Hoe + 202 SER PESR SREB } {iijiil 100 
of SEateee pi boyy | iell SSePER SE See | i : BeSeans! 1SOe CORSE ERaD | | Stead 
mS ig A a Bees Sf Se | SF 1 | L J l JI } 6 L } | 
The space between the base line and the broken line represents the cash reserves required, that between the broke light line the exceas 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last hed 
—e —aane ae Conte 
Saturday, Sept. 10 g The Annalist 
Central — —_—_—_—- Last Week --Year to Date—---——— — -Last Week Year to Date—--- 
_Reserve Cities 1921 1920 192 21 Other Cities 1921 192 921 1920 
New SOP ......0<<. $2,702,912,777  $3,323,914,116 $134,153,750,645 1 ere $53,815,230 $84 15,830  $3,347,273,902 
BD cn kdcccsceces 403,634,518 548,068,640 17, 837,467,929 re re 25,275 5.93 30 058 1,581,001, 935 
St. Louls ......... . 90,500,000 133,770,903 3, 971 208,685 Cincinnati ....... Semen $3,486,698 ) 4,489,062,738 
Total 3 C. R. cities. .$3,197,047, $4,005,753,659 $155,962,427,259 Columbus, Ohio ......... 11,340,000 501, 074,700 
Decrease j "20.01% eee ee OT. 3% Los Angeles ........... 53,932,000 5 000 
Other wcietai tener cities fxs Louisville ........+-...+- 17,960,359 po 
MMS 6c aan Sarees $31,276,588 § —=s.. . see $1,387,816,649  $2,282,744,038 = nea weet eeeeeees - 24,881,026 a 
Boston ........... fe... 198,588,442 -$266,800,605 —“9,616,407,385 —13,257,005,824 | Hew Orleans .......-.- : See 885 
Kansas City, Mo...... 146,417,416 199,904,273 5,317,013,580 ee a ene aig Shae ei 9 S04 ¢ "496.455, 118 
Minneapolis ........... 67,154,008 78,364,207 2'037,680,313 2604, TORRID Aer oar tet Grogs 15998 97 100,45 887 
Philadelphia ....... 299,000,000 372.650,705 137323356739 17,195,044,845 | oo ‘tie bse egecpesies oe 's cr os , retried 
Co  , e . 28,105,000 44,814,000 1,377,758, 000 a Eo aaa 2 xR? a8 , 606.198 634 
San Francisec ...... 89,700,000 117,700,000 $'474300,000 5,478,082,000 RSINGCON 00200 ceeeee y501, 758 : : sic aha 
Total 7 cities...... $860,241,454 — $1,080,233,790 $37,534, 332, 666 $50,304,317,837 Total 13 cities........ $379,7 $4 $1,872,437  $22,760,204,498 
ET eee 20.3% BY DE eic.cn Geeks sun ane t 20% ee 
Total 10 cities... $4,057 288, 749 $5,085,987,449 $193,496,759, 925 $248,586,426,826 Total 23 cities........$4, :37,066,976 4 7 2 271,546,631 ,324 
Decrease ........0005- 20.2% 22.1% Decrease ......scecsesees 20.3% 
eas Py QQ 
Actual Condition Statements of the Federal Reserve banks Sept. 7 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11. Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol Ka Dallas. San Fran’co 
Gold reserve .....$246,189,000 $904,397,000 $213,606,000 254,3 $62,761,000 $63,002,000 — $459,466,000 a 4,000  $39,0 ( $26,355,000 $221,411,000 
Rediscounts ...... 31,771,000 151,038,000 76,937,000 4 24,706,000 67,653,000 8,996,006 9:174,000 40,205,000 
Bills on hand..... 100,870,000 396,337,000 105,471,C00 136, 620,000 99,173,000 215,890,000 74,202,000 71,37¢ 4,569,000 132,414,000 
- Due members .... 105,679,000 643,657,000 96,348,090 5,607,000 49,963,000 1 233,878,000 60, 951, 000 $1,239 1,094,000 112°712,000 
= Notes in circulat’n 244,906,000 647,337,000 213,818,000 235,728,000 107,740,000 128) 962, mt 438,117,000 98,936,000 57. 140.04 9'409,000 230,407,000 
Ratio reserve .... 72.9% 72.9% 69.3% 69.5% 2.0% 40.7% 69.8% 57.4% 40.6% 64.6% 
Federal Reserve Bank Statement Statement of Mem ber Banks 
Consolidated statement of condition of the twelve Federal Reserve Banks compares Data for Federal Reserve Cities and in F« e Branch Cities 
as follows: New ¥ —Chicago- 
RESOURCES— Sept. 7, 1921 Aug. 31, 1921 Sept. 10, 1920 Aug l r. 31 Aug. 24 
Gold and gold certificates ere $430,585,000 $413,900,000 $150,990,000 Number of reporting banks..... 70 51 51 
Gold settlement fund—Federal Reserve Board 438,59°.000 428,075,000 428,768,000 Loans sec. by U.S.Govt.oblig’ns $219,4¢ : 9,000 $55,979,000 
ran mo sche acetate 111,455,000 Loans sec. by stocks and bonds. 1,057,730.0 £17,000 322,449,000 
eee We es cs te All other loans and discounts... 2,406,756,0 177,000 7 106.000 
Total cola bel , ies ae Fay 2i loans and discounts.... 3,883,949,000 ¢ 6,823,000 1,120,534,000 
al go fo. gS Perr eer $841, 975, 000 $691,213,000 U. S. bonds owned (exclusive of 
Gold with Federal Reserve age nts. Ne 1,694,523,000 1,147,239,000 bonds borrowed) ... ‘ - 265,918,000 157,000 17,115, 0% 
Gold redemption fund.... > rere eT 104,! 53,000 137,774,000 U. S. Victory notes......... 71,842,00 971,000 11,928 Om 
i — aeons jiinciaiiiacatncniasdiaiaen U. S. Treasury notes...... 27,37 000 1,234,006 
™ o ae ane 8.04 U. S. etfs. of indcbtedness ; 100,000 9'440'( 
Total gold reserves... sidbsi.00d deee «snes OOD $2,641, 061,000 $1,976,226,000 , 9,440, 00 
PO ge ss : : - : PP iy e tap ee Other bonds, stocks and sec. vi 124,000 129,378,000 
Legal tender notes, silver, &c............-+.- 146,876,000 146,859,000 155,021,000 Loans, discounts, invest., & 4000 1, 289°632' 00 
SS Reserve —_ so F. R. Bank 535,010 844 000 27,568,000 
r — es ‘ 2) mr OS 9 121 947 8 EL eee foaice 83,337,004 107,000 30,899,001 
Total reserves ...... oo 0s oc oSapOByan $2,787,920,0 2,13 A -- ‘ Io, 
nea te senerves Beet ns by ef m qo oy 803,254,000 $2,787,920,000 $2,131,247,000 Net demand deposits....... 4 007,8 >TO 761,000 887,978,000 
ment obligations ..............+... peed 539,293,000 545,176,000 1,299, 123,000 Time aepesits ... settee ees ’ 266,783,001 1,567,000 311,507,000 
All other *. 969,194,000 3,759,000  1,376,076,000 tg oe deposits ......... 71,000,000 835,000 15,436,000 
pavrarernsinnae es ssn sto 46s nae danas pert ty - es v ean, SD DOWOINS 6 occ ccccces. A 72,008,004 8,591,000 8,716,000 
Bills bought in open ee REEL C ED ree 44,920,000 316,982,000 Bills rediscounted ... ; 169,702,000 42,542,000 Ppt pee 
eet ae i —-A }] Reser ve it Re & = 3 e: . a ies 
Total bills on hand.. Se $1,553,407,000 $1,527,255,000 $2,992,181,000 Rie aaa oe ore 
United States bonds and notes.............+6+: 33,813,000 34,008,000 26,876,000 oTeRy — sc alee 
2 y ’ , ’ , 4 » Number of reporting banks. . 8 213 
U. S. certificates of indebtedness: One- pee = ies PIE eat Loans sec. by U.S.Govt.oblig’ns $430,790,0 : 18,341,000 $96,154,000 
= certificates (Pittman act)...... ; 190,875, 00C 193,875,000 259,375,000 Loans sec. by stock " 1s ow =9 ORD 
: All other ..... Rk eee 17,084,000 2,350,000 051,000 4zoans sec. by ocks and bonds ¢ 1,000 472,962,004 
° oo'A BASE ML ETON ’ , , , All other loans and discounts. 9,791,000 $47,231,000 1,442,043,000 
—_——S SSO” Total loans and discounts.... 7,634,993 , 001 ¢ 783,000 2,011,159, 00 
Total earning assets OE ee PS $1,795,179,000 $1,757,488,000 $3,351,483,000 | Uj, Ss. bonds owned (exclusive of 6s a0 ee 
ds ca cat aenkrdsscens anes 27,700,000 27,509,000 15,086,000 | ps. Victory notes...” 98257 OU 39 '974:000 
Five per cent. redemption fund against Fed- U.S. basi Sip 63 oa gad 37.147. 004 6 318000 
eral Reserve Bank notes...........0+++se.00: 9,221,000 9,55 11,788,000 | t's. ctts, of 1 a Saas 07809 Ty 
Uncollected items .... SE ey 494,667,000 45,897, eneenaee | cee, Goa eee aan nas’. 1,281 B56 800 yd 
All other resources. Jescoaes 18,101,006 17,470,000 7,684,000 Loans, discounts, invest., &c... 9,423,585,00 79,157,000 : 
i  - Reserve bal. with F. R. Bank 898,028, Of 85,361,000 184,779,000 
Total resources . a seeeteeee+-$5,148,122,000 $5,055,823,000 $6,353,233,000 | Cash in vault......-......... 164,624,000 sya ly oe 56,624,000 
Net demand deposits..... 7,008,810, 006 6,9 2,571,000 
LIABILITIES— Time deposits ............ ; 1, 34 718,000 1 f 18 858 000 
Capital paid in...... fa ae $103,073,000  $103,050,000 $97,191,000 | Gavernment deposits ....... a7 285 Ot 77'071. 000 
SOMME cheb an ccen: eRe Lee ces 213,824,000 213,824,000 164,745,000 | Sins bediscounted ....... rer ry 14101000 mye 400°000 
Reserved for Government franchise tax...... 49,099,000 eee = —«_wannuasces — _ cecil Borer Si sii ‘ 
Deposits: Government Ricaleerve teem hin ‘ 60,701,000 46,809,000 30,975,000 ll Other Be sporting Banks- 
Member banks—reserve account............. 1,632,135.000 1,618,901,000 —1,828,924,000 Aug. 2 
> 5. 239 25 38 79% 
Pe NE cc bideccaws a? aa Po:euitands 25,232,000 25,044,000 38,793,000 Number of reporting banks...... ,* 219 
OO + Loans secured by United States Governr 066,000 $79,402,000 
“4 BQN 75 12 BOS Loans secured by stocks and bond : 097,000 415,356,000 
Weted . 5... eee Ses 718,068,000 $1,690,754,000 $1,898,692,000 ‘ - ’ ; a . 
Federal Re serve notes in actual circulation... 2,517,563 SAG1 e080) | S.ameseneee | oa eee ene Sed Secounis..... reat Oo). 1°857'061,000 
R. Bank notes in circulation—net liab..... 107,7 9,000 109,864,000 209,073,000 SA re gy cso lb pers a 11134 tet 
BR yt. 5 an gaguataneimemaatsil 418,55 339,362,000 617,785,000 | United States bonds owned (exclusive of bor alee ery 
All other liabilities. 3, 19442000 70562000 United States Victory notes..... 26,988,000 27,186,000 
é otne Thee eS ee tees chee Sees : al aa 6U,USS, United States Treasury notes..... 6,896,000 6,937,000 
$$ $q— oe — Unitea States certificates of indebtednes 8,503,000 21,083,000 
SE COOL $5,148,122,000 $5,055,823,000 $6,353,233,000 | Other bonds, stocks and securities 48,479,000 346,602,000 
Ratio of total reserves to deposit and Federal Loans, discounts, investments, &c 459,147,000 2,470,027,000 
Reserve note liabilities combined........... 66.2% 66.8% 42.8% | Reserve balance with Federal Reserv Bank 34,190,000 139,050,000 
Ratio of gold reserves to Federal Reserve Cash in vault. ere 70,131,000 Lp bye 
notes in circulation after setting aside 35 ~ Net demand deposits. ......... 406,166,000 —1,406,994,000 
per cent. against deposit liabilities......:... 87.5% 88.5% 46.8% | Time deposits................-000+. 651,125,000 648,525, 
Government deposits: ee oe wag 13,212,000 15,464,000 
Reserve percentages of one year ago are calculated on basis of net deposits and Bills payable .... ae RP Ee 41,982,000 44,452,000 
Federal Reserve notes in circulation. Bills rediscounted . Soadawhaennts 132,329,000 130,544,000 
i \ 
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1919 
High Low 
Lal 295% 
be 21 
76 56% 
113 66 
4% 1% 
3% 1% 
51% 30 
97 81% 
113% 87 
103 102 
5 33 
51% 42 
101% 62 
5 84% 
142% 8416 
Od, 12% 
107% Ss 
148% ba) 
119 11 
67 9% 
93 bo he | 
14% 10% 
103 16% 
43% 13% 
142 71% 
46% 37% 
16% n4\ 
132% 103% 
89 41% 
IS, 85 
117% 38 
109% 100 
63 9% 
135 
47% 
BO% 
109% 
94% 
140 
09 
17 33% 
96% 91% 
148% 111% 
119 113% 
120% 73 
100 OSS 
65 0 
108% 0 
314% 194% 
106 955% 
16915 A 
110% 94% 
68% 27% 
29 11 
65 40 
12 
24% 15 
77% 4% 
9% 1 
65% 17% 
82 61 
8014 SRG 
142 6S 
104 Ole 
89 76% 
16% 6 
107 87% 
102% 92 
76% 64 
20% 14% 
35% 29 
156% 64% 
111% 100 
BoM 28% 
59% SRY 
101 95 
95 91 
2 1% 
107% 
112 
108 
116 
84 
102 
33% 
2h + 
92% 41 
112% 71 
101 97 
15% 6% 
54% 50 
*7T2% 56 
78 68 
*97 °97 
166 115 
lll% 107 
39% 16 
17 5% 
37% 16% 
54% 19% 
87% 48% 
23 5% 
MU 20%, 
RO, 64% 
Htidy 56% 
170% 126% 
8 42 
101 o1¥ 
116% 56% 
1l4 104% 
213 170 
67% 31 
65% 30% 
90% 85 
ee ** 
141% 90 
% 51% 
12% 7 
17% 11 
13% 3 
17% 4 
12 7% 
30% 21 
52% 34% 
76 48% 
105 85 
133 116 
113% 68 
32 22% 
S4 6x 
73 5% 
83 57 
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New York Stock Exchange Transactions 


and lowest prices of 


Week Ended 


———-Yearly Price Ranges 


1920 
High Low 
46 22 
46% 14 
72 40 
34 32 
88% 24 
2 % 
3 M 
87 87 
109% ©1008 
78 74 
62% 43% 
92% 84% 
53% 26% 
92 67% 
101 9Ble 
1 


104% 

108% 

240 
61% 


62 


“3 


High 
= 
1% 
40 
Stel, 
1% 
1% 
*R4 
105% 
*80 





This Year to Date 


Dat 

Sep 
Jan 
Jan 
Jan 

Jan 
Feb 
Feb 
July 
May 
Apt 
Jan 
Jan 
May 
Mar 


Jan 











the 


September 


vear are based on sales of 100 shares 
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l 


Prd ib 
Ue es ue 


Sho 


=sulst 


Sso—-o@ 


-= yi 
cS iMN-anwwcliars 


DP 


Ww 
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Date 


Jan ; 
Sep 2 
Aug. 17 
June 21 
Sep 2 
June §$ 
Jan. 3 
July 29 
Feb. 15 


> 


Apr. 26 
Aug. 15 
June 23 
Aug. 24 
Aug. 26 
Jan. 18 
Aug 29 
Aug. 2 
Jan G 
Jan. Il 
Jan. 11 
June 22 
Aug. If 
Jan 3 
Jan 3 
June 21 
June 25 
June 17 
May 23 
Sep 9 
June 23 
July f 
Aug. 11 
Aug. 25 
Apr. 14 
Feb 2 
Jan. 25 
Jan 1 
Aug. 2 
Aug 

Aug 
Aug 





June 
June 20 
Aug. 20 
Jan 5 
Jan 6 


Aug ; au 
Feb. 23 
Aug. 19 
Aug a 
Aug ’ 
Jan 1 
Jan 3 

1 

4 








Aug. 1 


Aug 
Aug 
Aug 
June 16 
Aug. 2 
June 20 
Aug. 25 
Jan 3 
June 21 











Jan 

Aug 

Jan 

Feb 

Feb 

Aug 

Set 

Aug 

Mar 

Apr 

Aug 

July 

Jan 

Jan 6 
Jan i) 
June 20 
June 2 
Jan 3 
Sep 1 
Apr. 27 
June lV 
June 17 
Aug. 25 
Aug. 2) 
Aug. Il 
June 25 
July 19 
Aug. 20 
Apr 9 
June 13 
Aug 6 
June 2 
June 27 
Mar. ‘1 
Mar. 14 
Feb 1 
Jan 6 
June 8 
June 29 
Aug x 
June 9 
June 24 
June 23 
June 13 


June 22 
Aug. 20 


Jan. 14 
Jan 8 
June 13 
June 7 
Jan. 12 
Feb. 14 
Mar. 9 
Aug. 24 
Feb. 19 
June 3 
Aug. 17 
May 16 
Jan 3 
Jan 4 
Jan 3 
Aug. 24 
June 20 
Aug. 22 
July 28 
Aug. 25 
Jan 5 
Jan 4 
Jan 4 
June 20 
Jan. 2 

June 14 
Sep 1 
Aug. 25 
Aug. 24 
Mar. 22 
Mar. 10 
Aug 6 
June 10 
Jan. 20 
Aug. 2) 
June 20 
Apr. 21 
Aug. 2 
Apr. 29 
June 15 
Apr. 29 


Aug. 24 
June 23 


June 18 
June 20 
June 21 
Apr. 14 
July 

Aug. 25 
Mar. 11 
Mar. 12 
June 21 
June 25 


July 


Where prices are used for less than tnat amount they are marked with an asterisk (*). 


10, 1921 Total Sales 3,103,938 Shares 


-Last Week’s Transactions———_—— 

































































































































-——tLast Dividend——. —_— 

STOCKS Date Per Pe- 

— Paid. Cent. riod First. High. Low. Last Change. Sales 
ADAMS EXPRESS ........... Dec. 1, '17 ' 5 15% 48 45% 46 + % 1,900 
Advance Rumely ..... ee «¢ + errr ry ws = i14s 13% 11% 13 + 1% 4,200 
Advance Rumely pf...... July 1, "21 1% 56% 40 36% 40 + 5 200 
Air Reduction (sh.)......... . July 15, ‘2 $1 Q 50% 30% 30% 305% + % 100 
Ajax Rubber ($60)......... ° Dec. 15. '20 $1 ee ieee CEE ee Ss ee 
Alaska Gold Mines ($10). \ - - - - % ‘ % 2 “* S00 
Alaska Juneau G har ($1 967,440 wenn ees es es I'y 1% 1% = = = 8,100 
Allegheny & Western 3,200,000 July 1 3 SA Se ° 84 eee 
All-American Cables 22,991,400 July 14, 1% w ‘ 102%4 
Alliance Realty ..........s..es-. 2,000,000 July 18, 2 Q iS 80 
Allied Chemical & Dye (sh).... 2,161,084 Aug. 1,’ $i @ 3o% », 700 
Allied Chemical & Dye pf...... 38,680,100 July 1, 1% Q SO 40u 
Allis-Chalmers Mfg..... oe 24,606,600 Aug. 16, °21 1 Q 32% 4.100 
Allis-Chalmers Mfg. pf....... 15,729,600 July 15, °21 1% Q ‘ 

Amal. Sugar ist pf...........- 5,000, Aug. 1, '21 2 Q 

Am. Agricultural Chemical..... 33,322,100 Apr. 15, ‘21 }/2 ‘ S| 4,800 
Am. Agricultural Chem. pf...... 28,455,200 Apr. 15, ’21 1% - lhe 1,000 
Am. Bank Note ($50)..........+. 4,495,706 Aug. 15, °21 $1 Q A, 100 
Am. Bank Note pf. ($50)....... 4,495, 50 July 1, ‘21 T5« Q - - 

Am. Beet Sugar Co........++++: 15,000,000 Jan. 31 ‘21 2 en 30 3 1,100 
Am. Beet Sugar pf............+- 5,000,000 July 1, 21 1 Q i - . 
Am. Bosch Magneto (sh.)...... 96, Apr. 1, ’21 $1.25 és 33 34 2,000 
Am. Brake 8S. & Fy. new (sh.). 150,000 June 30, ‘21 $ Q 1554 45% 100 
Am. Brake S. & Fy. pf. new... 600, June 30, ‘21 1% Q - 

BAR. GOR Gio cvccccccesecececcce 41,233,300 .......- <= 25% 6,200 
Am. Can Co. pf...... 41,233,300 July 1, ‘21 1% Q 80% OU 
Am. Car & Foundry.. ,000, July 1, '21 3 Q 13? 9,100 
Am. Car & Foundry pt. 30,000,000 July 1, ’2 1% Q 109 200 
Am. Chicle (sh.). ‘ 151, Nov. 1, ’21 1 oa 10 200 
Am. Cotton Oil Co 20,237,100 June 1, ‘20 1 20% 1,000 
Am. Cotton Oil Co. pf..... 10,198,600 Dec. 1, "20 3 45% ile 
Am. Drug Syndicate ($10). 5,278,370 Dec. 15, °20 40 4% 00 
Am. Express ......... ‘ 000 July 1, ’21 2 Q 118% 104 
Am. Hide & Leathe: Co..... 11,274,100 jeeeeee . 10% 1,100 
Am. Hide & Leather Co. pf.. .548,300 Oct 1, ‘20 1% Holy 200 
BEM. TOO ccccccccccsecccscces 7,161,400 July 25, ‘21 1% Q now 200 
Be RM ohietesnusonehbens 14,920,000 July 25, °21 1% QQ 61% 100 
Am. International ............. 49,000,006 Sep. 30, ‘20 i 32% 2 
Am. La F. Fire Eng. ($10). 2,826,000 Aug. 15, °21 25c Q R%& 

ree YO eee ra Mar. 31, 21 % ae 20% | 
Am. Linseed Co. pf.. July 1, ’21 1% Q 43 

Am. Locomotive Co June 30, °21 1% Q 93% 2: 
Am. Locomotive pf June 30. ‘21 1% Q 104 

Am. Malt & Grain, stamped.... ....062+ 6s vaeeeuee ‘Ve aa er ee = 
Am. Malt & Grain (sh.)........ | ree “s ‘ 

Am. Radiator ($25)........+++. 13,806,225 June 30, ‘21 $1 ne en me | ake oo kee 
Amd. TRERRESS Gh ccccsccccceese 3,000,000 Aug. 15, "21 1% Q ax és 

Am. Safety Razor ($25)........ 12,500,000 iegkage ‘ ne 3% 41% 3% . 2 40) 
Am. Shipbuilding .............. 7,900,000 Aug. 1, ’21 t4 Q od es : 

Am. Ship & Com. (gh.)......... a 8=—Ss_ansecns : , 6 7 6 + %& 900 
Am. Smelt Mar. 15, ‘21 1 fa 34% 38 24% + 4% 9,100 
Am. Smelt. & Ref. Co. pt. 50,000,000 Sep. 1, °21 1% Q 6616 70% 66 + 5% 1,900 
Am. Smelters pf. A....... 9,642,800 July 1}, "21 Ih Q 69 69 69 + 5% 100 
Bam. GHEE cccvcccceces 11,000,000 July 1, 21 3 Q 100 102 100 + 2% ain 
Am. Snuff pf. ..........- 3,963,800 July 1, ‘21 1% Q ee ae . = 

Am. Steel Found. (33 1-3) . 20,401,000 July 15, °21 7T5ec Q 24 25 23% 24% +1 8,300 
Am. Steel Found. pf... - 8,481,300 June 30, ’2 1% Q xO% SOS SOM 30% + % 100 
Am. Sugar Ref. Co 45,000,000 July 2, ‘21 1% Q 0% 63% 60% 62 +1 25,300 
Am. Sugar Ref. Co. pf.. 45,000,000 July 2, ’21 1% Q 88% 88% 81K 881A 1 % ROM? 
Am. Sumatra Tobacco ... 14,447,400 Aug. 1, ‘21 2 Q 4514 481% 451% 46 + 5 22,000 
Am. Sumatra Tobacco pf... 1,963,500 Sep. 1, °21 3% SA , ‘s 77 = 

Am, Tel. & Cable. .......-seeee. 14,000,006 Sep. 1, ‘21 1% Q , 48 es 

Am. Tel. & Tel. Co.........+... 442,262,000 July 15, ’21 2% Q 106% 106% 107% + 3 14,400 
Am. Tobacco Co....... «+++ 40,242, Sep. 1, 21 3 Q 124 23% 126 + 2% 13,450 
Am. Tobacco, Class B.... 49,300,000 Sep. 1, ’21 3 Q 123 23 125 + 2% 4,600 
Am. Tobacco Co. pf. new...... 51,978,700 July 1, °21 1% Q 88 88 88 1,100 
Am. Wholesale pf..........+.+» 7,976,400 July 1, ’21 1% Q 94M 94% 94% + % 100 
Am. Woolen Co....... 40,000,000 July 15, ‘21 1% Q 72% 72% 77 + 5% 54,000 
Am. Woolen Co. pt amewes 000,000 July 15, '2 1% Q 97 96% : + 1% 600 
Am. Writing Paper pf.... 12,500,000 Apr. 1, ‘13 1 ms 25 25 +2 100 
Am. Zinc, L. & 8. ($26)........ 4,828,000 May 1, ‘17 4 7% TH + 1% B:3¢ 
Am. Z., lL. & 8. pf. ($25)....... 2,414, Nov, 1, '20 $1.50 25 25 +2 100 
BE BEOGD oo06ccdecsusese : ee ~ — > rb eenscue E ad . 

Ann Arbor pf. \  *. aero ere 2 — % S00 
Anacon. C. M . ($50)........116,562,500 Nov. 22, '20 $1 + 3% 14,400 
Assets Realization ($10).. . 9,900,000 Oct. 1, °13 1 os 100 
Associated Dry Goods.... . 14,958,100 Aug. 1, ‘2 1 Q + 3% wn 
Assoc. Dry Goods Ist pf........ 13,760,100 Sep. 1, ‘21 1% Q 

Assoc. Dry Goods 2d pf......... 6,706,100 Sep : 1% Q 1 om 
Mamnebaaes GE occ ccccccccccesse 40/000, 000 uly 25, °21 1% Q 1% <) 
Atchison, Topeka & Santa Fe. .225,279,000 Sep 1, “21 1% Q + % 6,600 
Atch., Topeka & Santa Fe Bf ..124°199,500 Aug. 1, ‘21 2% SA - = 1) 
Atlanta, Birm. & Atl.......... i : 2 hy 70 
Atlantic Coast Line............ 67,586,200 July 11, ’21 3% SA + 1 700 
Atl., Gulf & W. I. S. S....... 14,963,400 Feb. 1, °21 3 : + 2% 47,700 
AtL, G. @& W. I. 8. S. pf....... 14,979,900 Jan. 3, ‘21 $1.25 - + 2% sv) 
Atlantic Fruit (sh.)............ a = anesecee ie 5 + % Ot 
Atlantic Petroleum ($25)....... 6,807,375 May 20, °21 62% 12 + 1 On 
ee TNE OI 4:6646006006006 a: § 8 «|—. aéseeenns ? 15 ee 

Atlantic Refining .. ..........- 5,000,000 June 15, °21 5 Q *950 oe eccece 
Atlantic Refining pf............ 20,000,000 Aug. 1, °21 1% Q oa ‘ 107 ee 

Auto Sales ($50)...........+++- Penne oie 2% 2% 2% 2% — ¥% 200 
Auto Sales pf. ($50)..... 3,656,150 Dec. 31, '20 $42 os ee es 11 ee 

Austin, N. & Co. (sh.)......... ae ~ tipesand “a 94 oy 9% 9% + %& 600 
Austin, N. & Co. pf....... 5.000,000 Aug. 1, '21 1% Q an . 53 ee 

BALDWIN LOCOMOTIVE. -- 20,000,000 July 1, ‘21 3% SA 79% 895% T9% 885% +-10% 175,690 
Baldwin Locomotive pf...... . 20,000,000 July 1, ’21 3% SA oa ye 97 an . 
Baltimore & Ohio..........++++. 152,314,800 Mar. 1, "19 2 ee 37% 39% 37% 384 + 1% 17,100 
Baltimore & Ohio pf...........+ 60,000, Sep. 1, ’21 2 SA 51% 51% 51 51% + ¥ 1,000 
Barnet Leather (sh.)............ 40, Aug. 15, '20 $1.50 ba ae ua : 41 es 

Barnet Leather pf..........+.+. 1,880,000 July 1, ’21 1% Q 80 . 

Barnsdal! Corp., Class A ($26). 13,000,006 Apr. 30, ‘21 62% : x 24% i.  — @dithee 
Barnsdall Corp., Class B ($25). 1,000,000 Apr. 30, ‘21 62%c 17% 17% 17% 17% +1 20K 
Batopilas Mining ($20)......... cc: Pee : " ; ee 

Bayuk Bros. (sh.)..........++- a 8 8=>$_ «=. «5 eeeeneee a 29 ° 

Bethlehem Steel .............«+- 14,862,000 July 1, ’21 1% Q 5O 5O 50 + 5% 1,100 
Bethlehem Steel, Cl. B. tr. ctfs. 45,000,000 July 1, °2 1% Q 51 51 55 + 5 # ,GOO 
Bethlehem Steel 7% pf.......... July 1, ‘21 1% Q VOL. 904 904% . 300 
Bethlehem Steel 8% pf.......... July 1, ’21 2 Q 99 98 98k +1 400 
Booth Fisheries (#h.)........... Apr. i, ‘19 50c wa 3% 3% 3% + %& 800 
Booth Fisheries ist pf.......... Oct. 1, ‘20 1% ‘ sil 39 a: 

Brooklyn Edison ......ss-sse+0+ Sep 1, °22 2 Q . 90 ‘ 

Brooklyn Rapid Transit Co. Jan. 2, '18 Thy ae 10 11 465 11 + 1% 900 
B. R. T. certificates of deposit. 25,566,000 | ........ , oa 6% 

Brooklyn Union Gas............ 18,000, Oct ‘. "SS 1% 65 

EER 0 oa ac neguenaaeues 8,400,000 Sep. 1. '20 1% = 36 

Browm Ghee pl. cccccccccccccces 5, 262.500 Aug. 1, ‘21 1% Q ‘ 74 

Bruns T. & R BR. BaWe.cccccese — e —=—t—é— ste acces ae 3% 3% 3% 3% + & 100 
Buffalo & Susquehanna........ 2,697,100 June 30, '21 1% Q : “e 73 “ie ee 
Buffalo & Susquehanna pf...... 2,276,400 June 30, ‘21 2 SA ie 41 

Buffalo, Rochester & Pitts..... 10,500,000 Aug. 15, °21 1 SA os 52 

Buffalo, Rochester & Pitts. pf.. 6,000,000 Aug. 15, ’2 3 SA - ” os 90 ‘ ° 
Burne Bros. .....-ccscccscsecse Aug. 15, °21 2% Q 85% 87 84% 87 + 2 700 
Burne Bros. pf......-0-+0--ee0e Aug. 1, ‘21 1% Q ve ‘ ‘ 115 ‘ ‘ 
Butterick Co. .......+.+--+--s005 Sep. 1, ‘16 AW ee 25% 255% 24% 24% - 1% 1,100 
Butte Copper & Zinc ($5)....... June 30, '18 5Oc 4% 4% 4% 4u + ¥ 1,800 
Butte & Superior ($10)......... Sep. 29. '20 $1.25 12% 15 12% 134% + 1% 5.900 
CADDO CEN. O. & R. (sh.).. 150,000 —........ ° 9K 10% 9\ 9% + & 4,400 
California Packing a ) June 15, *21 $1.50 Q 62% 62% 62% 62% + & 500 
Callahan Zinc & Perr *. wT rrrrer os ee 4 4% 3% 4% + % 1,800 
California Petroleum .......... Oct. 1, °13 1% ce 35% 40% 35% 391, + 4y 8 700 
California Petroleum pf.... ¢ July 1, ‘21 1% Q 74% 1D 74% 73 +2 300 
Calumet & Arizona ($10) June 27, '21 50c Q 17% 47% 47%, 47% + 1% 100 
Canadian Pacific ..... ~ June 30, *2i 24 Q 112% 113% iii} 113% + 1% 00 
Canada Southern ....... Aug. 1, ’21 1% SA 41 ; 
Case (J. I.) Plow .)- coccecse | §=— SED —sleetccccce > 14 

Case (J. I.) Th 1% pf. 13,000,000 July 1, ‘21 1% Q 73 73 100 
Central Leather ........... .-» 39,689,100 Aug. 2, *2 1% 27% 29% + 1% 10,400 
Central Leather pf............. 33,297, Apr. 1, °21 1% - 621, 64 + 1% 400 
Central of New Jersey......... 27,436,800 Aug. 1, '2 2 Q ; . . 

Cerro de Pasco Copper (sh.)... 898, 225, Mar. 1, ‘21 50c 26% 26% + 1% 2,200 
Certain-Teed Products (sh.)... 74,000 Jan. 1, '21 $1 ac 

Certain-Teed Products Ist pf.. 3,000,000 July 1, °21 1% Q 

Certain-Teel Products 2d pf.... 2,675,000 July 1, '21 1% Q oe a - 3s ve : , 
Chandler Motor (sh.).......... 280,000 July 1, ‘21 $1.50 Q 44 49 44 49 + & 30,700 
Geesnpanbe it Mnaded neeneees 62,793,700 Dec. 31, °20 54% 4s 56 + 3% ; 700 
Chicago & Alton.........++ss+55 CSS 7 

Chicago & Alton pf..........+.- 19,492.600 Jan. 16, ‘11 

Chi., & Bast. Ill., Eq. Tr. rects 6,577,800 =... .... 

Chi. & E. I. tr. cfs., lst aga’t pd wwe eeeee, ee eee eee + %& Oo 
Chi. & E. Ill. pf., Eq. Tr. rects. 9,250,000 _........... 

C. & B. 1 pf.,Mat.r.let asst pd ......-- _—....... 

Chicago Great Western......... 45 Feb. 15, ‘10 a ae 700 
Chicago Great Western pf July 15, 19 -. 1,300 
Chi., Mil. & St. Paul........... Sep. 1, "17 + 1% 5800 
Chi., Mil. & St. Paul pf........ Sep. 1, ‘17 +2 10,100 
Chicago & Northwestern... July 15, ‘21 + 1% 2° 400 
Chicago & Northwestern pf July 15, ‘21 + 3 104 
Chicago Pneumatic Tool.... July 25, °21 + 4% TT) 
Cc I. & P. tem. cfs......... 75,000,000, ~—.......... ie »9 200 
C., R. L. & P. 7% pf., tem. cfs June 30, '21 + 4 "100 
c., R. lL. & P. 6& pf., 7 cfs.. June 30, '2 +1\% 1.100 
Chi. , St. P., Minn. &@ O.......- Feb. 21, '21 2 

Chi., St. P., Minn & O. pf Feb. 21, °21 
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cr ie Price Ranges. + Amount Paid. Cent. riod , lransactions —_—-—_——— 
1919. " This Year to Date. STOCKS. Capital r—— Last ey — 8 
High. Low. High. haw. High. Date. Low. _ Date. Stock Listed. Date Per Pe Firs Higt AS Change Sales 

29% 16% 21% 7% 12 Feb. 10 9 Mar. 9 Chile Copper ($25).. - 9.000.000 8c weeese, < 97 x 1 12,400 

50% 327 27% May i1 19% Mar. 20 Chino Copper ($5) ....... e . 4,349,900 Sep. 30, '20 37%c 22 { 2 + 1% 3,500 

54% 32 48 Jan. 20 32 June 21 Cleve., C., C. & St. Louis...... 47,050,300 Sep. 1, '10 2 . ‘ 

74 6 6 Mar. 3 60 Feb 3 Cleve., C., C. & St. Louis :- 9,968,900 July 20, '21 1% Q ee Se C(t‘ 

69% 67 *60% Aug. 15 *60% Aug. 15 Cleveland & Pittsburgh ($50). > 11,387,750 Sep. 1, ‘21 1% Q ) 

108 62% Jan. 19 36% June 25 Cluett, Peabody & Co.......... 18,000,000 Feb. 1, 21 Te ° SSy 39} - le 200 
110 10344 86 Jan. 13 79% Apr. 4 Cluett, Peabody & Co. pf...... 8,482,000 July 1, ’21 1% Q $1 “ns Go 

435% 37% 35% Aug. 3 19 Feb. 24 Coca-Cola (sh.)..........0e- eee 55,751 July 15, °20 $1 $ % + % 9,400 

56 34% 32 May 6 22 July 29 Colorado Fuel & Iron........... 34,235,500 2 % ‘ 2416 + 1 44) 
1 101% 100 Apr. 11 100 Apr. 11 Colorado Fuel & Iron pf....... 2,000,000 2 Q 4 ° 

31% 19 394%, May 6 27™% Jan. 8 Colorado & Southern........... 31,000,000 Dec. 31, 1 a 200 

5814 48 53% Apr. 28 49 Jan. 3 Colorado & Southern Ist pf.... 8,500,000 2 SA a. | Cas: Cw! Ca 

51% 45 47% July 7 42 Jan. .26 Colorado: & Southern 2d pf...... 8,500.000 4 A : 

69 39% 63 Jan. 29 52 June 20 Columbia Gas & Electric........ 50,000,000 1% Q 7 6% + 1% 4,100 

15% 50% 12% Jan. 8 2% Aug. 24 Columbia Graph. (sh.)..... eee. 1,375,202 t25c : é + 2% 45, 70K 

95% 91% 624% Feb. 10 9% Aug. 24 Columbia Graph pf.. «+++ 10,262,800 1% ** 12% ‘ 2 + 9% 2,000 

63% 37 42% May 9 June 21 Comp.-Tab.-Rec. (sh.)..- 131.033 1 Q + 1 400 

15 34 61 Jan. 13 21% June 24 Consolidated Cigar (sh.).. 103,500 1% 29 ( + 00 

86% 78 80 Feb. 18 65 Apr. 19 Consolidated Cigar pf.... 4,000,000 1% Q S t 100 

bat 2 Jan. 7 3% Aug. 20 Consol Distributors ... ae 190,484 . 162% = 4% + 4 900 
106% 78% 91% May 17 77% Jan. 5& Consolidated Gas............... 100,384,500 June 15, *21 % Q 87 . + 2% 2,400 

94 84% Apr. 29 84% Apr. 29 Consol. Coal., Md.............. 40,205,499 July 30, ‘2 1% Q R414 : a 

37% 30% 21% Jan. 7 12 Aug. 26 Consolidated Textile (sh. ™” “ 375,391 Jan. 15, '21 75c . 1 A 4+ 3% 18,000 
103% 65% 66 Jan. 29 34% Aug. 16 Continental Can Co............- 13,500,000 July 1, °21 1% Q 4 44 44 344 5,700 
110 100% 98 Jan. 6 82% Aug. 25 Continental Can Co. pf....... . 4,345,000 July 1, ’21 1% Q S 8 + 2% 104 

16 10% 5 Jan. 7 % Aug. 26 Continental Candy (sh.)........ 500,000 Oct. 20, °20 25c am % + 4,000 

84% 58 65% Jan. 26 585% Aug. 22 Continental Insur. Co. ($25)... 10,000,000 July 8,’ $2.50 SA ‘ ‘ 

99 46 76% Mar. 26 59 June 20 Corn Products Refining Co..... 49,784,000 July 20, *% t1% Q + 6% 5,200 
109% 102 104% Jan. 17 96 June 15 Corn Products Refining Co. pf.. 827,000 July 15, '2 1% Q 10 1% vA &, 400 
— 44%, May 2 22% Aug. 22 Cosden & Co. (sh.). Aug 62%6c Q ‘ + 2} 25,600 

79 49% May 11 33% June 7 Crex Carpet Co... 2,992,600 June 15. % SA as 
261 5y: Jan. 11 49 Aug. 25 Crucible Steel Co... ..sccsccocce 4% July 30, ’ 1 Q t + 7 69, 100 
105 91 Jan. 17 77 June 27 Crucible Steel Co. p 25, June 30, 1% Q s Pe: 

ae Feb. 26 12% Aug. 17 Cuban-American Sugar ($10)... 10,000, ‘000 July 1, 50c Q 127 + ¥ 6,000 

107% 101% Feb. 15 72 Aug. 25 Cuban-American Sugar pf...... 7,893,800 July 1, '2 1% Q 2 is 

20% 26 Feb. 14 6% July 11 Cuba Cane Sugar (sh.)......... (rrr ‘ 3 + %& 10,200 
BT 6014 67% Feb. 18 17% Aug. 23 Cuba Cane Sugar pt aad hpeneene es 50, 000.000 Apr. he 1% : 4. 23 12,200 
oo 44 “May 26 23 Mar. 23 DAVISON CHEMICAL (sh. Pecos 197,300 “Nov. 15, '20 $1 . 9 1 400 

re 21 Jan. 20 13% June 16 De Beers Con. M. (sh.)........ 62,906 Jan. 27, °2! 75c +. i ie tee 

103 93% 80 Apr. 20 78% June 1 SE SO aa =. 828, 500 Sep he 1% Q 81, x 
116 91% 103% May 11 90 Apr. 14 Delaware & Hudson o° ,000 June 20, '21 2 Q , K + 1% 5OO 
217 172% 249 May 16 93 Aug. 25 Delaware, Lack. & West. ). 4 "O77. 000 July 20, ’21 5 Q 8 ( 44 + \% 2,400 
120 110 96 May 13 96 May 13 Detroit Edison .........csccecce a7 ,962,600 July 15, ‘21 2 Q 88 Ar 
108 80 75 Mz ay 12 66% Apr. 28 Detroit United Railway . 15,000,000 Sep. 1, °2 23 Q 

a ae < ie €8% Sep 7 98% Sep. 7 Dianicnd Match........ pi . 16,965,100 June 15, '21 2 Q “700 

16% 10% 13 9% 21% Apr. 21 10% Jan. 3 Dome Mines ($10)............+. 4,000,000 July 20, ’21 25c Q 1,300 

eat oui a we 20 Apr. 13 18 Apr. 6 Duluth-Superior Traction....... cf errr rrrs 7 i 

6% 2% ~ 3 4% Jan. 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 ~—........+- oe ‘ 3% + %& 200 

11% 5% 12% 5 7% Jan. 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 _......... Yr oe YY, iA ia 

63 61% 67% 27 37 Jan. 20 2% Mar. 18 Durham Hosiery Class B om, 3,252,850 Jan. 3, '2 W87%ee 
101% _ 100% 102% 84 91 Mar 2 84 June 9 Durham Hosie ry pf . 3,000,000 Aug. 1, °21 1% Q j 
= .. 8555 °495 *690 Feb. 5 *625 July 20 EASTMAN KODAK ‘ 18,836,200 July 1, °21 2% Q 414 

Be ; a Apr. 6 *102% Apr. 6 Eastman Kodak pf..... 6,165,700 July 1, ‘21 1% Q 2 

.37 55 30 ee. . “wer! gebesawe << |< sie eee Electric Storage Battery........ 19'891.800 July 1, ‘21 3 Q 28% Rae 

43 23% 28 1353 25% May 6 16 June 24 Elk Horn Coal ($50) +. 12,000,000 Sep. 11, '19 7 83 + 1% 2,500 

49 39 45 32% 40% May 4 36 Aug. 5 Elk Horn Coal pf. ($50)....... 6,600,000 Sep. 10, '21 7 Q =e 

43 24% 29 5% 9% May 7 4 July 18 Emerson Brantingham.......... NO! ero re . 

101 88 91 40 40 Jan. 6 33% Mar. 11 Emerson Brantingham pf. laa bk aoehed 12,170,500 Feb. 1, ‘21 1% ‘i 

0” $80 © 147 47 69% May 2 52 Jan. 5  Endicott-Johnson ($: 50). ~ 16,890,000 july 1, ‘21 $1.2 Q + 3% 30.100 

107% 101% 104 84 cou Sep 9 87 Jan. 5 Endicott-Johnson pf.. .. 14,550,000 July 1, ’21 1% Q g i % 1) 

20% 12% 21% 96 15% May 9 11% Mar. 12 Erie@ ....--ccccccccccescces « REZ 4B1F00 ec ccccece ° .. 4 1 + %& 2.500 

33 18% 30% 16% 22% May 9 164% June 21 SS errr 7 .. 47,904,000 Apr. 9, ’0T 2 ‘a 14 19% + %& 1,5 

23% 13% 22 12 ist Jan. 12 11% Apr. 14 NE OE Serer NE nc étdante ps ae b + % 300 

os - *55 *55 *54 July 8 *54 July 8 Erie & P ittsburgh (5 2,000.000 Sep. 10, ’21 87¥%4c Q *54 os reyes 

94 73 93% 2 41% Apr. 27 35 June 3 F *AIRBAN KS CO. ($25) Seseeeee 1, 500, 00 - § _seeksewse ee ° 

an - 98% 98% im.” eee Rae Se Wie GRRS OO. Wheicisc cccseccices 2'000,000 July 1, °21 2 Q ( a : 
123 83 95 40 8214 Apr. 29 44% July 21 Famous Players-Lasky (sh.). 214,203 July 1, ’21 $2 Q 1% + 25, 28,400 

ae ey 91% 69 90 Apr. 27 74% July 22 Famous Players-Lasky pf. (sh. ) 9,664,000 Aue, i, °Si 2 Q 78% 3 1,000 

23% 9 16% 5 9 May 6 5% June 20 Federal Mining & Smelting..... 6,000.000 Jan. 15, ’09 ° ee 

4814 25 44% 1 29% Jan. 28 21 Aug. 30 Federal Mining & Smelting pf.. 12,000,000 June 15, '21 Q + 200 
173 38% 135 : 90 Jan. 11 75 June 25 Fisher Body Corp. | er 500,000 Aug. 1, °21 Q +! 2,000 
110% 91 108% 97 100 Jan. 27 95 June 29 Fisher Body Corp. pf.. .. 4,063,500 Aug. 1, ‘21 Q 8 —% 600 

ce ‘ 62 Aug. 16 58 Aug. 3 Fisher Body, pram pf. ..++- 10,000,000 July 11, ’21 Q 3 a Aa 

55 39% 48 10 19% May 5 8% Aug. 3 Fisk Rubber ($25)..... 15,494,000 Oct. 1,°20 0% + 1% 8,800 

64% 31% 36 20% Jan. 28 9% Aug. 24 Freeport, Texas (sh. ) _ 498,920 Nov. 28, °19 12% + 1% 1,500 

38%. +15 19% 5% Jan. 13 % Aug. 29 GASTON, W. & W. (sh.)........ 300,000 ~=Aug. 15, "19 SOc ‘ 1 + %& 1,600 

. TIT 53 Jaa. 12 40% June 29 Gen. Am. Tank Car Co. (sh.).. 252,835 July 1, ‘21 Q 4 _ hare 
43 78% May 5 39% Aug. 25 COMER BION oc.cccccciscoese pi errr ees - . $ 2 + 5% 107,54 ” 

an és 79% May 5 77 Aug. 25 General Asphalt pf............. 7,541,100 Sep. A. °21 1% Q 37 + 3 300 

95% 47 15% Jan. 20 54 Jan. 3 General Cigar Co.........+..46+ 18, 104,000 Aug. 1, ‘21 1% Q HO% + 3% 2, 54K 
106 97 100 May 4 84 Jan. 4 General Cigar Co. pf............ 5,000,000 Sep. 1, ‘21 1% Q x : 

101 90 94% May 6 80% Apr. 25 General Cigar déb. pf.... 4,620,800 July 1, °2 1% Q 83% ‘ 

‘176 ~—«114% 172 116% 138% Mar. 18 109% Aug. 22 "Gene ral Blectric .......... . - 169,489,200 July 15, +4 Q 2 + 4% 16, 20¢ 
‘ 2 16% Jan. 11 Aug. 24 General Motors, new (sh.). . 20,526,013 Aug. 1,’ 2K Q { + %& An 
71% Apr. 21 June 20 General Motors Corp. pf.. 16,183,400 ee... 1 * 1% Q ‘ % SOK 
§2 Jan. 24 Aug. 20 General Motors 7% deb.. . 26,931,600 Aug. “i, * 1% Q i, 1 

70% Jan. 13 Aug. 22 General Motors 6% pf.... : ), 900 Aug. 1, °21 1% Q 64% + % 1,600 
91% Feb. 15 Aug. 30 Gilliland Oil pt so veesenece 29, 700 May 15 2 

11 265 June 24 Goodrich (B. F.) (sh.)... 601, 11,400 Feb. 114 by + 2 4, OM 
62% June 23 Goodrich (B. F.) Co. pf.. 38,412, — July 1% ) ( 1 BOC 
9% Jan. 6 Gray & Davis (sh.) 108% Mar 50c 
15 Aug. 16 Granby Consolidated............ May 1% s + 306 
60 June 14 Great Merthere PE s.cccccccceces Aug. 1% Q t + 19,800 
255% June 24 Gt. Nor. ctfs. for ore prop _(sh. ‘az 1, 500. "000 _Apr. $2 2 100 
18% Mar. 11 Greene-Cananea ............ . 48,781.200 Nov. 50c 2 2 10K 
7% Sep. 8 Guantanamo Sugar (sh.) 300,000 July 25¢ AW 
oh Aug. 10 Gulf, Mobile & Northern Sr —t«t 
June 24 a. Mobile & Northern pf.... 9,431,100 ............ ] 104 
} s June 21 GRE TOGO BOO. on cc cccnscces 11. 199,400 Agr. i, °19 2% ” + 614 6,104 
87% May 4 387% May 4 Gulf States Steel ist pf........ 2,000,000 = July_1, 21 1% STU, ° 
13% Jan 7 10 May 5  HABIRSHAW ELEC. {OR} 26:0 ~ 213,431 Jan, 1, °21 37T%c 
25 Fe - 11 25 Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, '2) 87%c 
77% Ma 4 69 Mar. 28 DORR SRE 6.0 600002 00a ncines 12,000,000 Sep. 1, ’21 1% 1) 
605% Feb. 15 50% June 20 Haskell & Barker (sh.)........ 220,000 July 1, ‘21 $1 Q 1% 4, HM) 

aE Seer 42 éewbetso Havana Elec. Ry., L. & P...... 15,000,000 May 16, ‘21 3 SA . 

25% Apr. 25 13 June 20 Hendee Manufacturing.......... 10,000,000 —s.. cee ri + 3 40K 

a ahi dae “eee ES OU aaa 11,000,000 Dec. 31, '20 2 . 

61 May 1: 49% Mar. 2 Homestake Mining.......:...... 25,116,000 Aug. 25, '21 25e M A — 1% 10) 
86 May 6 40% Aug. 25 | re ee! eS ‘ : 24 + 4% 8,000 
16% May 2 10% June 21 Hupp Motor Car ($10) 5,192,100 Aug. 1, ’21 25 Q OF, % 2,50 
20% Jan. 7 § Aug. 23 wn el eer _(sh.). 265,867 Dec. 31, ‘20 75e . 4+ 1 A) 
98 Aug. 2 85% Mar. 12 109,296,000 ~~ Sep. i, °*2i 1% Q ° 

*59% May 6 58 Jan 4 10,000,000 July 2, ’21 2 SA ° 
7 2 June 30 indiahoma Ref ($5) 5,000,000 July 1, 21 q15¢ Q 2% \, 4, 4K 
2 7% June 13 Indian Refining vr 830,450 Dec. 15, ’20 50c %, 104 
80 Feb. 25 Indian Refining pf............. 2 "296. 400 June 15, ‘21 1% Q . 
29% Mar. 12 Inspiration Con. Copper ($20).. 23 ,639, 342 2 Oct. 25, ’20 $1 { + 2% 8, 3 
1% Aug. 320 Interboro Consol. (sh.). ‘ 745,207 fous ienal tare F 4 + Vy 6, 806 
6% Aug. 30 Interboro Con. Corp. pf.. - 45,608, 6.000 1% + 1 2, 506 
6 Aug. 31 International Agricultural. ° , } iM 
33% Aug. 31 International Agricultural pf.. 1% Q 1%, + 40) 
21 June 29 Ihternational Cement (sh.)...... { 4 Hi 
67% Aug. 22 International Harvester (new).. 1% Q SOS + 13,000 
99% June 20 International Harv. pf. (new).. %, 01 10 
n 7% Aug. 24 International Mercantile Marine. + 1 1, 30K 
63% _Jan. = 36 Aug. 25 International Mercantile M. pf. 48, oe7 300 3 SA + 2% », OK 
42 May 6 2 Aug. 24 “International Motor Truck (sh.) 282,035 2 + 1¥ BOM 
76 Jan. 18 664% Aug. 26 International Motor Tr. Ist pf.. 10,921,800 1% Q ( 
64% Apr. 25 56% June 22 International Motor Tr. 2d pf.. 5,331,700 % ¢ S On 

17 May 2 11% Aug. 24 International Nickel ($25)...... 41,834.600 50c i 1% 11,206 
85 May 4 75 Jan. 3 International Nickel pf.... ° 8,912,600 1% Q 80 
73% May 17 38% Aug. 24 International Paper Co * 927,700 is + 3 17,26 
101 May 13 99 Jan. 15 International Paper Co. pf.... 1,114,800 1% Q 1¢ 
75 Jan. 20 67 Aug. 25 Internat. Paper pt., “stamped. ‘ 23, 885, 200 1% Q 6S 1. J 4 
60 Mar. 23 45 June 16 International Salt .........c.e. 6 877.100 1% Q j 
26 Jan. 20 5% Aug. 5 Invincible Oil ($50)............. 22,049,550 + 1% ), HM 

6% Mar. 1 4% Aug. 24 lowa Central ~-e+ 4,418,400 
40 Jan. 11 22 Sep. 9 a By 8 ere 107,184 . 2% 200 
§0% May 14 60% May 14 Island Creek Coal (sh.)........ 118,798 $2 ( 

4% Jan. 7 2% Aug. 25 Island Oil & Trans. _($10)....... 22,600,000... .. ss - ‘ 2 + 3 12,80 
11% Mar. 17 4 fem. © GWOUMMs TMBs 5. .c.ccc...c0- > Se —=——~Ss«w Www 101 x 5 GO 
23% Sep. 8 8% Jan 4 Jewel Tea pf...... . 3,600,000 ot. 3, ° 1% 244 + %& 1,500 

25% Jan. 27 14% Jan. 3 Jones Bros. Tea - 10.000.006 Oct. 15. °20 50c 17 21% + 3% 1,300 
61% Jan. 4 60% Jan. 3 KAN. CITY, FT. S. & M. pr... 6,252,000 July 1, °21 } Q 611% é 
28% May 6 18% Feb. 4 Kansas City Southern.......... | errr ; , 27%, +3 18, 30K 
52 Mar. 30 45% Jan. 5 Kansas City Southern pf. 21 ,000 July 15, ‘21 1 Q 14 4 51% + &% 1,204 
79 Jan. 10 68 Mar. 19 Kayser (Julius) = Co. 6,570,000 July 1, ‘21 2 Q 8 

110 = July 15 110) 3=July 15 Kayser & Co. 1st pf.......... 1,716,900 Aug. 1, ’2 1% Q 0 “i 
54% May 5 32% Aug. 24 Kelly-Springfield Tire ($25).. 8,575,650 Aue. 1, °S "3 Q 1054 fils + 4% 48, O04 
94 Jan. 25 70% June 7 Kelly-Springfield Tire 8% pf. 5,860,000 Aug. 15, ’21 2 Q 84 +8 4M 
; = June 8 70 May 31 Kelly-Springfield Tire 6% pf. 3,237,100 July 1, 521 1% Q 0 On 
5 «Mar. Ii Kelsey Wheel. , ; 8 + 3 7 
Mar. ii Kelsey Wheel ‘pf... - 1% Q . F 
Mar. 11 Kennecott Copper (sh.).. oo Been 20 50c + 2% 9,000 
June 11 Keokuk & Des Moines......... -' "errr ' ‘ ; 
Jan. 3 Keystone Tire & Rubber ($10). 3,088,360 Oct. 1, '20 30c A 13% + 1% 5,400 
Jan. 10 meee GO. B.D DOs sccsuceceses 10,000, July 1, ‘21 3 SA 30) : 
June 17 Kresge is. 8.) Co. pf.. July 1, ’21 1% Hs 
Aug. 2 Kress (S. H.) Co Aug. 1, '21 1 Q 75 
__Feb. 11 Kress (S. H. Co. ‘pf. ° July 1, °21 1% Q 0 
June 23 LACKAWANNA STEEL coo Sy Mar. 31, ’21 1% 399 41% + 25% 7,304 
June 10 Laclede CD GR ccccccccaseses Mar. 15, '19 1% M 1% + Dp 20 
Mar. 11 Lake Erie & Western.......... SRT Tere o* 10% ~ i 
Aug. 25 Lake Erie & Western pf 840, Jan. 15, *08 1 17% ° ‘ 
Jan. 14 Lee Rubber & Tire (sh.).. Sep .; mc Q 4 264 + 1% 1,404 
June 21 _Lehigh Valley ($50) July 2, °21 STA Q ( ‘ 2 + 1% 3, 204 
Jan. 22 ‘Liggett & Myers.......... Sep. 1, ’21 3 Q I 162 + 5 600 
Apr. 27 Liggett & Myers, Class B... Sep. 1, ’21 3 Q if : 204 
Jan. 3 Liggett & Myers pf............ 22,612.90 July 1, ‘21 1% Q 102 + 2 500 
e oe 9 b 64 Aug. 10 Lima Locomotive ....... oasiecee ry errr 6s Git + 2 200 
-* o ee +e 9% May 4 87% Aug. 25 Lima Locomotive pf........... 2,865,000 Aug. 1, °21 1% Q 90 ? ) 90 + 2% 100 
‘ 
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High 


27% 
381% 
106%, 
120 
245 
115 
22% 
79% 
66 


31% 
a3 


43 
ou% 





98% 

61% 
107% 
112 


-Yearly Price 
920 




















Ranges.- 
High Date 
21% Mar. 
125 Jan 
12. Jan 
98% Apr 
100 Mar 
164% Feb 
107 Feb. 
118 July 
38 Jan 
7% Jan 
174, Feb. 
67 June 
80% Mar 
a3 Jan 
St Jan 
2 Apr 
19% Jan 
21% May 
7 May 
ii May 
IS% May 
8% May 
21 Jan 
20 Jan 
42 June 
15 Apr. 
3 Mar 
3% Jan 
9% Jan 
5 Jan 
3% Apr 
101% Apr. 
167% Jan 
Jan. 
Apr 
Jan. 
Jan 
Apr 
May 
< May 
3 Jan 
f Feb 
3 Jan 
5% Jan 
23% May 
43% May 
6% Jan 
94% Aug 
2 May 
65 July 
28% Jar 
SS June 
100 May 
30 Jan 
120% Apr 
120 Jan 
1% Jan 
791% May 
™% Feb 
65 Feb 
05 Mar 
81 May 
108 May 
10 Feb 

















New Y ork Stock Exchange Transactions—C ontinued 


-—-—Last ce. —_—— 
Pe 


This Ye ear to Date. 
Ow 





Sep 
May 
May 


Jan 
May 
Feb 
June 


May 





m | RD 
na Qo) Sos Coy 








13% 





June 
June 
Aug 

June 
May 
May 
Jan 

June 
June 
June 
Aug 


Aug. 
Mar 
June 




















Date 
June 7 
Aug. 25 
Aug. 25 
Jan. 10 
June 23 
Feb. 3 
Jan. 5 
Apr. 14 
Jan. 3 
June 7 
Jan 4 
Jan. 7 
Aug. 25 
Jan. 20 
Aug. 31 
June 13 
June 10 
Aug. 16 
May 6 
Aug 
Aug 
Aug a 
Sep 1 
Aug 20 
June 17 
Aug. 25 
Mar. 23 
Aug. 6 
June 20 
Aug 1 
Jan 4 
Mar. 18 
Aug. 25 
June 17 
Jan. 3 
Aug. 22 
June 21 
July 20 
Mar. 11 
Aug. 3 
Aug. 

Aug 

Aug 

Aug. 

Mar 2 
Mar. 14 
Aug. 

June 15 
Aug. 25 
July 11 
Sep 8 
June 14 
Aug. 10 
June 23 
Jan 4 
Aug. 25 
Sep 10 
Sep 9 
Apr. 13 
Aug. 25 
June 11 
July 2 
June 20 
Jan. 15 
July 28 
Mar. 31 
June 21 
Aug. 17 
June 2) 
June 20 
July 16 
June 4 
Feb. 10 
Jan. 26 
June 18 
Mar. 11 
Aug. 10 
Aug. 19 
Aug 

June 

June 

Aug 1 
Aug $1 
June 14 
June 10 
Mar. 8 
Aug 9 
June 24 
Aug. 23 
May 31 
Aug. 25 
Aug 3 
June 22 
June 28 
Aug 5 
Aug 25 
May 25 











Amount 

STOCKS Capital Date 

_ Stock Listed Paid. 
Loew’s, Inc. (SN.)....sseeeeeeee 1,056, 769 May ale (2 
Zaét, Ime. (ai.}cccece 650,000 June 30, ‘21 
Loose-Wiles Biscuit 6,948,600 weeeeee ss 
Loose-Wiles Biscuit Ist pf..... 4,599, 700 July 1, zi 
Loose-Wiles Biscuit 2d pf...... 2,000,000 Aug. 1, ‘21 
Lorillard (P.) Co.....+.+++- -+ 24,246,700 July 1, '21 
Lorillard (P.) Co. pf..... 11,306,700 July 1, ‘21 


.. 72,000,000 Aug. 10, "2 
. 41,380,400 July 1, ‘21 
50,000,000 July 1, ’21 


Louisville & Nashville. 
MACKAY COMPANIES. 
Mackay Companies pf.. 




















——Last Week’s Transactions——— 











Mallinson (H. R.) Co. a 200,000 seeee eres 
Mallinson (H. R.) Co. pf...... 3,000,000 July 1, ‘21 
Manati Sugar.. . June i, *2i 
Manati Sugar sees July 1,’ 21 - 
Manhattan Electric Supply (sh.) 0,334 July 1, ‘21 
Manhattan Elevated gtd........ 58, 173,000 July 1, '21 
Manhattan Beach...... contanse” 83 —. «eé64n0n ; 
Manhattan Shirt ($25) oe 5,000,000 Sep 1, °21 
Marlin-Rockwell (sh.).....- 81,136 siatdiites tt 
Marland Oil (sh.)......--++0+++ _T72,858 

Market St. Ry. ........+- . 9,491,200 

Market St. Ry. prior pf.......-- -) a 


Market St. Ry. pf.... 
Market St. Ry. 2d a 











Martin-Parry (sh 9Uc Q 
Mathieson Alkali. ee 
Maxwell. Motors, Class i Wea 

Maxwell Motors, Class B (sh.). 

Maxwell Motors c. of dep...... 9,239,400 

Maxwell Motors Ist pf. c. of d.. 27. 

Maxwell Motors 2d pf. c. of d.. 839, 200 

Maxwell Motors c. of d. sta. as. .....-.- 

Max. Mot. Ist pf. c. of d.st.as. .......- : 

Max. Mot. 2d pf. c. of d. st. as. .......- - 

May Department Stores..... .. 20,000,000 Sep 1, “21 2 Q 
May Department Stores pf...... 5,000,000 July 1, °21 1% Q 
Mexican Petroleum .. 40,657,300 July 11, °21 3 Q 
Mexican Petroleum pf. . July 1, ’21 2 Q 
Miami Copper ($5)......... Aug. 15, ’21 50c Q 
Michigan Central..... 18, July 29, '21 2 SA 
Midvale Steel & Ord. ($50)......100, 000, 000 Feb. 1, '21 50c 
Middle States Oil ($10)......... 14,710,010 July » al 40c Q 
Minn. & St. L oo See él eeccns pe - 
Minn., St. P § 35,206,800 Apr. 15, ‘21 3% SA 
Minn., St. P. & S 12,603,400 Apr. 15, °21 3% SA 
Minn., St. P. & 8S. Ss. M. 11,216,700 Apr. 1, '21 2 SA 
Missouri, Kansas & jonas paeece Geer ice cocce os 
Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "13 2 
Missouri Pacific .....ccccccsecs ae 8 8=—S. aaecodee -_ 
Missouri Pacific pf............. Pree aa ee 
Mobile & Birmingham pf........ 900,000 July 1, ’21 2 SA 
Montana Power ...........++-.- 49,633,300 July 1, ’21 % Q 
Montana Power pf...........-- 9,700,000 July 1, ‘21 1% Q 
Montgomery Ward & Co. (sh.).. 1,070,807 — ........ . - 
Morris & Essex ($50)........ 15,000,000 July 1, °21 $1.75 SA 
Mullins Body (sh.)...... aes 100, Feb. 12, ‘21 $1 . 





Mullins Body 8% pf. 

















NASH., CHAT. & ST. “Tous. “16, ,000,0 000 Aug. 1, ‘2 3% SA 
N. Acme Co. ($50).....cccceee 25,000; Dec. 1, °21 87%c ae 
National Biscuit Co......... .. 29,236,000 July 15, ‘21 1% Q 
National Biscuit Co. pf... . 24,804,500 Aug. 31, *21 1% Q 
National Cloak & Suit........ 12,000,000 July 15, '20 1% és 
National Cloak & Suit pf.. 4,180,000 _ Sep. 3, *S3 1% Q 
National Conduit & Cable (sh.) 250,000 Oct. 15, ‘17 $: - 
National Enam. & Stamping Co. 15,591,600 Aug. 31, °21 1% Q 
National Enam. & St. Co. pf... 10,000,000 June 30, °21 lle Q 
National Lead Co 20,655,500 June 30. °21 1% Q 
National Lead Co pf. 24,367,600 June 15, '21 1 Q 
National Ry. of my Ist a 28,821,000 Feb. 10, °13 2 
I ional Ry. of Mexico 2d 0% -124,654,000 64sinene wa 
Nevada Con. Copper $5). 9,997,285 25¢ - 
New Orleans, Tex. & Mexico. 235,900 1% Q 
New York Air Brake. ‘ 10,000,000 2% SA 
N. Y. C. & Hudson fiver. 247,890,000 1% Q 
N. ¥ Chi. & St. Louis....... 14,000,000 4 ee 
N. ¥., Chi. & St. Louis ist pf.. 5,000,000 5 A 
N. Y., Chi. & St. Louis 2d pf.. 11,000,000 5 om 
Dee Wee WI, ka cccccceess .. 7,000,000 { 2% A 
New York Dock pf......-....+-+ 10,000,000 July 15, *21 2% SA 
N. ¥ Lack. & Western..... . 10,000,000 July 1, ‘21 1% Q 
N. Y¥., N. H. & Hartford........ 157,117,900 Sep. 30, °13 1% ae 
N. Y., Ontario & Western...... 3,900 Apr. 12, °20 1 ee 
N. Y. Shipbuilding (sh.)........ 200,000 Sep. 1, ’21 $1 Q 
N. Y. State Railways. . ae —( (eee anes ee oe 
Niagara Falls Power pf. 515,400 July 15, '21 1% Q 
Norfolk Southern omnes 16,000,000 Jan. 1. "14 Me <a 
Norfolk & Western............- 121,465,500 June 18, ‘21 1% Q 
Norfolk & Western pf.... 23,000,000 Aug. 19, ’21 1 Q 
North American temp. ctfs.....  ...+++.- heaps r 
Do temp. ctfs. pf. . o . -aeeenns he weavers as 
Northern Pacific .. 247,998,400 Aug 1, *21 1% Q 
Nova Scotia Steel & ‘Coal. 15,000,000 Aug. 10, '21 2ic 3 
Nunnally Co. (ah.)......ccesses 160,000 June 30. ’21 50c 
OHIO BODY & B. (sh.) 107,903 Oct. 1, ’20 62%c ‘ 
Ohio Fuel Supply ($25) ; ’ July 15, °21 62%c Q 
Ontario Silver Mining..... 5, 000, 000 Jan 4, '19 50c ‘a 
Oklahoma P. & R. (new) ($5) ,000,000 Apr . Va 2 - 
GUO CHROUD .ccccceccesene 549.170 July he 50c Q 
OU BIevOte® occcccccsccccscess 14,227,800 July 15, °21 2 Q 
Otis Elevator pf.. 6,500,000 July 15, ‘21 1% Q 
Caio Bees (a. pscccecsdcccccess GERD _ eeececss es ; 
GERD BOOGE Wee ecacescceces July 1, °21 1% Q 
Owens Bottle ($25) July 1, ‘21 50c Q 
Owens Bottle pf.... July 1, "21 1% Q 
PACIFIC COAST Nov. 1, '20 1 


Pacific Development (sh.)...... 

Pacific Gas & Electric. . ‘ 

Pacific Oi) . . 

Pacific Mail ($5). 

Pacific Telephone & Telegraph. 

Pan-American P. & Tr. ($50). 
Do Class B ($50).......... 


Panhandle P. & R. (sh.) 








Panhandle P. & R. pf.......... 3,363,100 __........... 

Parish & Bingham (sh.) Oct. 20, '20 $1 — 
Penney (J. C.) pf..... ceneeeoe . June 30, °21 1% Q 
Penn. R. R. ($50). . 499, 296,400 Aug. 31, °21 50ec Q 
Penn Seaboard Steel (sh.)..... 240,042 eu ee 
Peoples Gas, Chicago .......... : 38, 495,506 1 

Peoria & Eastern........... 10,000,000 ° 

Pere Marquette ... 45,046 000 ae P . 

Pere Marquette prior pf. 429,000 Aug. 1, '21 1% Q 
Pere Marquette pf. oe il. 200, — <@teanenee oe 
Pettibone-Mulliken .... ascsee GEE i$ ah ete cee es 
Pettibone-Mullikin Ist pf. seccces » July 1, ‘21 1% Q 
Philadelphia Co. ($50)..... 43, July 3¢ 30, “21 Tie Q 
Phillips Petroleum (sh.)....... 660,000 

Phillips-Jones (sh.) ere 85,000 as 
Phillips-Jones pf..............+ 2,425,000 . 1% Q 
Pierce Arrow Motor (sh.)..... ,000 May i, ‘19 $1.25 
Pierce-Arrow Motor ” aes 10,000,000 Apr. 1, °21 2 

Pierce Oil ($253 P 25 Me 
Pierce Oil pf.. 21 2 Q 
Pitts. Coal of Pa 21 1% Q 
Pitts cont GB Pie WBicincccvicce 35,000,000 July 25, ’2 1% Q 
Pitts., , C. & St. Louis....... 68. 700 Jan. 26, '21 2 : 
Pitts Fi Wayne & caaange oe 19,714,500 July 5, °21 1% Q 
Pittsburgh Steel pf..... , 500,000 1 Q 
eee, Ge PEON Wile ccccccqecsoos 30,500,000 as 
Pitts. & West Virginia 9,100,000 Q 
Pond. Cr. Coal tr. cfs. ($10). 2,129,200 Q 
Pressed Steel Car Co........ 2,500,000 

Pressed Steel Car Co. pf....... 500,000 Q 
Public Service Corp., N. = eae 35,356,000 Q 
Co! | eae eae 120,000,000 Q 
Punta Alegre Sugar ($50)...... 11,641,150 he" 
Paae Gis Se Gs ccddncaectec 50,381,625 Q 
RAIL. STEEL SPRING CO.... 500, Q 
Rail. Steel Spring Co. pf...... 13,500,000 Q 
Rand Mines (ash.).........0-.0- 46,780 Pee 
R. R. Sec., I. C. stock cfs.... 8,000,000 June 30, 21 2 SA 
Ray Con. Copper ($10)........ 15,771,790 Dec. 20 25 an 
Reading ($50) akc aies ieee wit 000,000 Aug. 11, °21 $1 Q 
Reading ist pf. Seer 28,000,000 Sep. 8, '21 50¢ Q 
Reading 2d pf. ($50) ‘ 42.000.000 _Suly 14, °21 50c Q 
Remington Typewriter ......... i § § §— <eccanees 

Remington Typewriter Ist pf... 000,000 Apr. 1, ‘2 1% 
Remington Typewriter 2d pf.... 000,000 2 as 
Rensselaer & Saratoga.......... 000,006 4 SA 
Replogle Steel (sh.)..... 250,000 ae 
Republic Iron & Steel Co. ),000,000 i ys 
Republic Iron & Steel Co. ‘pt. 25,000,000 July 1, °21 1% Q 
Republic Motor Truck (sh.)..... 100,000 May 15, °20 $1 

Robt. Reis & Co. (sh.)... 100,000, ix. as ee 

Robt. Reis & Co. ist pf.. ,000 Jan 1, 1 

Royal Dutch N. Y. (sh.).. 580,941 Feb. 15, ‘21 $1.65 
Retiane wf. ccccccceccoses 657,000 haiienaed - ee 
ST. JOSEPH LEAD ($10). ee 604,130 June 20, ‘21 25¢ Q 
St. Louis-San Francisco....... Pt 8 =—i(iétn wh vc we - . 
St. Louis-San Francisco pf.... 7,500,000 ........ 


























1,000,000 Aug. 1, "212 Q 








July 20, °21 $1.50 
5 $1 
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+\/+++ 














200 
1,000 
700 
100 


200 


6,100 


400 


2,000 


230,04 
2,200 


4,000 


20.700 


3.100 
00 


100 


WH 
600 
600 


$, 800 


100 


2.600 


2,400 
100 


600 
2,500 
700 
800 
6,600 
4,800 
300 
900 
1,000 


7,106 
2,400 


1,000 
1,300 


10,500 


4,800 


37,800 


700 


200 





3,100 


2,200 


150 


400 


500 
100 
»,300 





1,100 


40,900 


3,000 


100 
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New York Stock Exchange Transactions—Continued 
Yearly Price Ranges. Amount -——Last Dividend - actions—— 
1919. 192 This Year to Date. STOCKS. Capital Date Per Pe 
toe Lee High. Low High Date Low. Date. Stock Listed. Paid Cent riod F i Last Change Sales 
a 10% 40 ii 30% May 9 19% June 23 St. Louis Southwestern........ 16,856,200 ; 2 + 1% 4.001 
37% 23 49% 41 Jan. 13 28 June 24 St. Louis Southwestern pf.. 9,893,700 { 347 $+ 2% 600 
ss .: Ye 5% Feb. 16 2 June 23 St. Cecilia Sugar (sh.)... . x 25c : 2 
94% 53% 83% Jan. 11 9% Aug. 26 Savage Arms ......... . 9,239,300 i% 1% ) 
29 6% 21% Apr. 30 2% Jan. 3 Saxon Motor (sh.).. - .. aa 1% ‘ - & $00 
12 6% 11% 3% May 9 5% Apr. 16 Seaboard Air Line..... .. 21,355,300 ( + & Tn 
_ 23% 12 205% 84 12% May 10 8% Mar. 11 Seaboard Air Line pf....... - 12,715,900 Aug. 15, '14 1 ) 10 + 1% 1,400 
230% 168% 243 85% 98% Jan. 3 59% Aug. 22 Sears, Roebuck & Co. +. +++ 105,000,006 Feb. 15, ‘21 92 it 70 + 4 27,100 
120 115% 119% 98% 104 June 3 93 Aug. 24 Sears, Roebuck & Co. pf....... 8,000,000 July 1, °21 1% Q ) - 
* .* 23% 14% 20% Jan. 17 12% Mar. 11 Seneca Copper (sh.).......++++. ile ‘ i9 + 2 24,300 
19% 10 13 4 7% May 18 4% Jan. 3 Shat. Ariz. Copper ($10)....... 3,500,000 Jan. 20, ’20 25c " + & 600 
80% 74 90% 33% 4¢ May 9% 32 Aug. 17 Shell Trans. & Trading (sh.)... 282,327 July 20, °21 $1.85% i% % 200 
} _ 64% 41% 48% 20 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)........ 400,806 _—... 200 Pa + 11 58, 4 
| 89 16% 82% 43 5 ~Jan. 11 32% Jur June 29 Sloss-Sheffield Steel & Iron.... “10,000,000 Feb 10, ’2i 1% Q 37 + 2 1,600 
‘ 5 7 Feb. 28 68% June 29 Sloss-Sheffield Steel & Iron pf. oan aee July 1, ‘21 1% Q 68% 
i¢ Jan. 31 27% Aug. 23 South Porto Rico Sugar........ 1,206,600 " 1¥ + 2% LOK 
*103 Apr. 26 103 Apr. 26 South Porto Rico Sugar pf..... 100,000 2 ( . 
q 101 Jan. 3 O% June 21 Southern Pacific ....cc.ccscese 302,087,400 1 ( 1% 18,100 
: ee Southern Pac. trust receipts.... 1,047, Wi 
. 24% Jan. 13 Ts —— 20 DOMINNR REMWEY .66cccvcssces 94,599,300 es ne - 2 + 1¥ 22 70K 
A 60 Jan. 13 42 June 21 Southern Railway pf........... 58,758,100 Dec. 30, ‘20 NW $ A i7% + 1% 3,601 
: oe - watowsaw amps aaeeeeeee me. Tie., BE. oe GR OO. @. Bisccccs 5,760,200 Apr. 1, ‘21 2 SA 1% me sats 
z 75% Aug. 67% June 24 Standard Oii of Cal. ($25)...... 99,373,300 June 15, °21 $1 Q - , 71 + %& 1,200 
111 Apr. 5 88 Aug. 30 Standard Milling ....... .. 7,399,000 Aug. 31, °21 2 Q 0 13% + 2% 1, 20K 
78 Jan. 12 75 June 18 Standard Milling pf..... . 6,488,300 Aug. 31, °21 1 Q 7 + & un 
{ 167% Jan. 13 124% June 13 Standard Oil, N. J. . 98,338,300 June 15, ‘21 $1.25 Q 134 7 1. 4 1, 10K 
110 Jan. 20 105% Jan. 3 Standard Oil, N. J:, a .196,676,600 June 15, °21 1% Q t 10% 2 800 
$2 Feb. 7 67 Aug. Steel & Tube pf........ . 17,500,000 July 1, '21 1% Q 70 +2 100 
SS Sep. §& 85 Sep. 38 Stern Bros. 8% pf.. os econetios .‘s6eeenes« &8 S8 4 10% 
119 Aug. 19 85 Jan. 12 Store DGG: Pine se.csece ... 38,000,000 June 2 1% Q 
37 Jan. 24 21 June 6 Stewart War. Sp. (sh.). coe 466,684 Aug. y 2 4 1, {Mx 
46 Apr. 30 25% Aug. 24 Stromberg Carb. (sh.).......... 74,926 Jan. 2 1 OOM 
93% “Apr. ~ 29 43% Jan 3 Studebaker Co. 60,000,000 “June Q RS, 55% 144,400 
97 May 4 83 Jan. 5 Studebaker Co. 9,800,000 June ) -3 300 
10% Jan 7 3% Aug. 29 Submarine Boat 765,92 Feb 4 x 2 400 
13% Jan 8 3% Aug. 10 Superior Oil (sh 451,708 Dec 4 a 2.100 
48 Jan. 13 26 June 20 Superior Steel «+++ 6,000,000 Aug LA ROO 
97% Jan. 13 92% June 29 Superior Steel ist vf. SS re 2,379, 300 Aug. 4 
47 19% 25% Jan. 10 4% Aug. 26 TEMTOR CORN & F. “PROD., 
oT Ut rear rrrree 137,000 Oct. 5, °20 $1 4 r & 200 
ee - 38 | ee ee ee eee eee Do Class B (ab.)........06. ent Oct. 5, °20 $1 s =f 
17% 9% 13% 6% 10% Apr. 26 6% Aug. 26 Tenn. C. & C. gg poses’ May 13, '18 $1 os é + 1% 2,600 
se —_ 45 Jan. 10 29 June 21 Texas Co. ($25 June 30, ‘21 75e Q IO7% + 1% 41.00 
32% June 7 30 June 22 Texas Co. aa: anh SO pela. ccccccss errr et 0 
July 8 32 June 10 Texas Co. sub. rects., full paid. ASS . 33% Seri 
70% 27% 47 May 16 18% Jan. 5 Terese B PROMI. o. ccccoccsscee 38,760, 000 24 +1 15,600 
53 Jan. 21 15% Aug. 24 Texas & P. Coal & O........... 6,000, 2h Q x 19% + 23 24,601 
160 180 420 Aug. 31 210 Jan. 20 Texas Pac. Land Tr... ..cesces any 000 +2 ° 
25% 11 22% Mar. 21 12% Ang. 29 Third Avenue 16, 1 ‘ ‘ ( + 3% 2 50K 
275 207 229 May 3 125 July FiGe Waker Clb. cccssccvesctsas 4 so Tet 3 300 me Q ‘ 
oe May 13 *157% Apr. Tide W. Oil sub. rects. 50% pd. oe ° 
= Apr. 25 *170 Apr. Tide W. Oil sub. rects. full pd. e 
115 725% 954% Sep. 10 45 Mar. 22 Tobacco Products ..........-.-- 91} + 6,00) 
120 97% 106 Jan. 13 76% June 28 Tobacco Products pf........... 1% ) s yy 2 
13% 5 195% Jan. 11 8 Apr. 6 T., 6. Le. & W. Che. Of A.ccces. ) % 201 
254% 10 24% Jan 6 15 Aug. 25 T., St. L. & W. pf. cfs. of d.. é 
256 34% 38%, Apr. 25 6 Aug. 25 Transcont. Oii Zesasiocseses Le -sedamas 8 + 1% 6, 104 
74% 37% 66% Apr. 25 28 June 21 Transue & Wms. as ne y July 15, ‘21 $1 q $ 314, 204 
y 29% 43 Apr 7 50% Jan. 4 Twin City Rap. Transit oo 22, Jan. 3, °21 3 441, 
102% 101% _— a oe J Seemdeey Se <skeweene Twin City Rap. Transit pf..... x July 1, ‘21 1% ) 77% 
—~— wom 197% 11d 200 121 160% Feb. 25 121% Aug. 25 UNDERWOOD TYPEWR....... 9, July 1, ’21 21 
121 112 110 100 104% June 17 101% Aug. 12 Underwood Typewriter pf....... R July 1, ‘21 1% 
100 75 127 61% Th Jan. 13 57 Sep. 10 Union Bag & Paper...... ascoos, See June 13, °21 2 "7 + & M 
45% 3456 38 19% May 19 15% Aug. 25 Union Oil (sh.) ‘ ee * rrr 18 + 1 $, 306 
1381 119% 129% 110 Aug 3 111 June 21 Union Pacific ; 222,291,600 July 2 2 20 + 2 >, TOK 
74% 63 6914 61% Mar 9 62% July 18 Union Pacific pf...........++... 99,543,500 Apr. 2 SA v4 + & 7M 
is x as a 107 Mar. 24. 87% Sep 7 See TE GRE nc cccnkceceetas 12,000,000 Sep 1% \y, 104 
100 Mar. 24 94 June 7 Union Tank Car pf... bewe-nee 12,000,000 Sep 1% 
34 Jan. 24 19 June 8 United Ailoy Steel (sh.). Béeeees0 906,000 Jan 1 2 
150 Feb. 10 148 Jan. 13 United Cigar Stores............ 7,296,900 July i} M ; 
106 Jan. i9 100 July 21 United Cigar Stores pf . 4,527,000 June 15, ‘21 1% Q l ons 
10¢ Jan. 19 46% Sep s United Drage ..cccccocesecs 33,042,100 July ‘ 2 Q 48 2 11,0 
47 Feb. 16 36% July 27 United Drug Ist pf. ($50).. 16,321,350 Aug ST Yo Q 9% + 1% 200 
50 Jan. 11 30% July 29 United Dyewood .......... .» 13,918,300 July 1% 0 
et pekinese ‘gent teeta United Dyewood pf. ‘ .. 4,500,000 July 1% ] 8 
9 5% June 20 United Fruit Co.. . 100,000,000 July 2 S% + 3% 8, 704 
6 Aug. 24 United Rys. Inv. Co..... vo SE lhe bee e0s ‘ . 7 +t % iM 
17 Sep. 2 United Rys. Inv. Co. pf.. . 5,000,000 Jan. 0 1 18 + 1 
, 22 United Retail Stores (sh). a. 596,343 July i} C t 1 3% 4, 204 
19 May 6 “11% Jan. o U. S. C. I. Pipe & Fdy. Co.. 12,000,000 Dec. 3. 7 85 ° ° 
50 Mar. 23 38 Aug. 25 U. S. C. I. Pipg & Fdy. pf..... 12,000,000 - June 13, ‘21 1% Q 
7 Jan. 13 5% June 30 UT. &. TREDTORE cccccccccccce a 16, Nov. 29, °16 $8 S 1 M 
19 15 June 23 U. S. Food Products ° 30,9. 5s 800 Oct. 20 1} f - 3 OO 
3 43% Sep. 1 = eee eee 23,999,900 June 21 + 1% 8,800 
4 84 July 29 U. S. Indus. Alcohol pf........ 6,000,000 July 21 1% #5 “% 11,5") 
18 41% Mar. 11 U. S. Realty & Imp...........-. 16,162,800 Feb. 15 1 4 49 + 2% 4, 200 
30 40% Aug. 27 U. S. Rubber Co........ . 80,991,400 Apr. 30, ‘21 : W) + 414 oh, 40K 
4 74 Aug. 27 U. S. Rubber Co. Ist July a Si + 24 TO 
17 26 Apr. 1 U. S. Sm., R. & M. ‘ Jan. 21 Oo + 33 %) 
3 37 Aug. 9 U. S. Sm., R. & M. pf. ($50). July 21 4 t 1% 100 
6 70% June 23 UT. B. Beek Geeicceicccesecvcs 5,495, June 29, ‘21 1% ( ’ + 3% 124, 7 
27 105 June 21 U. S. Steel Corp. pf..... Aug 21 1% 4 r 1K 1,506 
19 41% Aug. 25 Utah Copper ($10) ..... June 30, ‘21 le 4 in 
17 8% July 9 Utah Securities Corp........... 15,707,000 ~—....... -.- , + 1 00 
; Pe i. SP guieninenniangbeccmanivete : rine 
62 54% 97 2844 41 Jan. 11 25% June 21 VANADIUM COR. (sh.).... Jan. 15, '2 $1 1% + 4% 60, 60K 
‘ ne , 2 ‘i 80 June 20 72 Mar. 24 Van Raalte ist pf....... Sep. 1, '21 4 ‘ . ° 
eee 92%, 51 89% 24% 42% Jan. 11 20% July 30 Va.-Car. Chemical ..... Feb. 1, ‘21 1 se + 3 6, 100 
115% 110 112% 88% . 102% Jan. 18 57% July 30 Va.-Car. Chemical pf........... 21,568, Apr. 15, ‘21 : . ie + 2% 1,800 
z 54 120 76 9 Jan. 2 59 Aug. 17 Wa, Iron, C. @ Gabe. .<<.cccccss July 27, '21 3 SA 6 +32 200 
ee es 21 5% 9% May ii 5% Mar. 1i1 WT. WARROR FA Dadcccsccvsvess 300,000 Jan. 3, ‘21 25« 1% + 2 18,500 
29% 12 29 15 16 Jan. 6 12 May 13 Vulean Detinning .............-. 2,000,000 —iw ws se ee ‘a 2 
95 40 89 79 ia geo PE es Vulcan Detinning pf.. 6b beceteees 1,500,000 Oct. 20. '20 1% a 
13% 7% 3 7 9 May 9 7 Mar. li WARBEEE scccccccevesesscseces 61 + % 2,204 
3 20% 345% 17 24% May 10 18 Mar. +1 WENA 08, Be ccicsccdsvncs ne 1 , t 2, 70K 
254% 14 235% 12% 15% May 6 125% Mar. 12 Wane Of., BD cccccccccenccvee 2 
79 51% 76 46% 72 Jan. 20 49% Jan. 4 Wells Fargo Express ° ae r 
as - 11 7% 13 Jan. 11 8% Jan. 6 Weber & Heilbroner (sh.)...... 173,477 0c SA . 
14% 9% 155% 855 11% May 9 8% Aug. 26 Western Maryland ............ 48,010,000 % 2,604 
30% 16 27% 11 21 May 6 14% June 23 Western Maryland 2d pf....... ¥ 500 t : 1, 26K 
| 26 17 40 20% 30% May 9 20% Aug. 24 Western Pacific Ry............ 47,430,200 - t ks 1, CON 
i 61% 52% 78 5414 70% Jan. 10 58 Aug. 22 Western Pacific Ry. pf........- 27,474,800 1% ( OVA r 4 1 
92%, 82 2: ‘ 94 Apr. 12 76 Aug. 10 Western Union Tel ...........- 99,817,100 July 15, °21 1% Q 84 + 1% 1, OO 
| 126 94, ¢ R91, 96% Jan. i4 S1% Sep & Westinghouse A. Brake ($150).. 29,165,800 July 30, °21 $1.75 Q =) _ 400 
59% 40% 49% Mar. 29 Aug. 22 Westing. E. & M. "2 $1 Q 4 44% + 1% 7,400 
70 61 62% Mar. 2 May 4 Westing. E. & M. Ist pf. $1 o 
| 175 175 154%, Jan 6 Jan. 6 Weyman-Bruton ........cscceees 2} a 
Y 100 CT, a | et ere Weyman-Bruton pf.. 1% Q 0 
18% 7 11% May 9 Wheeling & Lake Eri 4 “A 2 OOK 
28% 17 19% May 9 Wheeling & Lake Erie pf... Lt 
} 86 45 6914 30% May 2 2084 White Motor ($50).......... June 30, ‘21 $1 ) i 1 M 
an 25% 13% Jan. 8 July 16 ee Ee eae ee) -* wakun-oes . 8 1% 0 
on 32% 19 Jan. 11 % Aug. 25 Wickwire Sp. St. ($5).......... eT rer +f hh 
40 23% 32 5% May 5 3 Willys-Overland (§25).......... y Nov. 1, '20 25c t O% r  * "4 uw 
; 981, 87% 93 26 May 5 Willys-Overland pf............-. A Oct. 1, '20 1% << = ae 
104% 655, 821% 34% Jan. 7 De EB: SS eee 202,082 Mar. 1, ‘21 114 vt v2 , » 
j 104% 95% 9814 79% Feb. 8 Li. ee eS eee ee 10,605,100 July 1, ’21 % . ’ = : 
41% 25 48 2 May ‘{ Wisconsin Central ............. Nt rr : 1% rT On a hie 
1365 120 145 Apr. 11 Woolworth (F W.) Co......... 65,000,000 Sep 1, °21 2 Q : —s + 2 ou 
117% 112% 116% Feb 2 Woolworth (F. W.) Co. pf..... 10,000,000 July 1, ‘21 1% ¢ 2 : < 
117 50 95% 355 5k May 5 : . = Worthington Pump ...........-; 12,902,200 July 15, ‘21 i% Q 2U y es 
9814 88 93% Feb. 11 } f Worthington Pump pf. A....... 5,592,900 July 1, ’21 1% I : ms 
81 66 76 53% 354% Mar. 4 q Worthington Pump pf. B....... 10,321,700 July 1, '21 1% Q = + 3 et 
sat iP ial ne oe os q July 30 "6% June 23 Wright Aeronautic (sh.)........ pS err 5 . 
| Footnotes 
j | High and low prices are based on sales of American Steel Foundries paid $4 in com- General Chemical paid 20% in stock May 1 , id be —— fa * S 
; ¥ 2 mon stock on common Dec. 31, 1920. 920. addition meee 4 
- § & a Se, stig zs ——- rg American Steel Foundries paid $2 in com- | International Harvester paid 12%% in com s of 14%. : 
where an asterisk (*) indicates that the mon stock May 29, 1920 mon stock on common Sept. 15, 1920, and & Co. paid 40% in common 
price given is for less than that amount. | American Tobacco paid on common 75% in | 2% in common stock on Jan. 25 and July r July 1 g Pp july 18 
i low York G | Class B stock on Aug. 1, 1920, and on com- | 2, 1921. a@ 27 Cm « Pe 
sincluding tie amount of esi Zork Oontral mor and common B Aug. 15, 1921, $4.75 in ipoonasernes ee Truck paid 100% in stock nd Jan 15, 1921 ° 
Railroad stock listed. {Payable in script | common stock of the Mengel Co. May 11, 192 Sugar paid 100% in cor 
Payable in stock. §Payable in preferred Brown Shoe common paid 331-3 % in com- Kelly ot. ome Tire paid on common May nmon Aug. 6, 1920. : 
stock. x Ex dividend. j mon stock on July 1, 1920. 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, ration paid 33 1-3% in stock 
The rates of dividends referred to under | Central of N. J. paid special dividends sof 2% 1921, 3% in common stock M ; . Me ’ 
note indicated by ¢ include extra or special | on June 30, 1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company paid x paid 10% in stock March 31 
dividends as follows: Amount. Kind. } June 30, 1921. 10% in common stock on Oct. 15, 1920. Y ee 
American Shipbuilding -. 2%% Extra Chandler Motor paid 33 1-3% in stock June May Department Stores paid on common Kas al and Oil paid 2% in stock 
Bush Terminal ............ 2%4% Scrip 10, 1920. 33 1-3% in common stock on July 10, 1920 ‘ Fak re : a 
Columbia ~~ pee oe e+ 21-20% Stock Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% in i Paper paid 50% in stock May 
Corn. Prod. Ref....cccsceoss WN Extra | cash Jan. 25, 1921 common stock July 10, 1920 , : oS 
General Bloctrie sald eae . 2% Stock Consolidated Cigar paid 15% in common Middle States on. paid 20% in stock March 1, nit Stores paid 10% in common 
OMS TRUEST 2.cccccccveces 2 Extra stock on common on Nov. 1, 1920. 1920, and 50% in stock July 10, 1920. 8 mon Nov. 15, 1920. , 
Pacific Mail ...........-...50e Extra Crucible Steel paid 50% in stock April = National Aniline and Chemical paid 4% in nited Stores paid 5% in stock Aug 
Pete GE Git ccccccss a Stock -_ 12 2-3% in stock July 31, 1920, common stock on Oct. 9, 1920. l¢ 4 i ‘ 
Texas Pacific Coal & Oil. Stock 2-7% in stock on Aug. 31, 1920. Owens Bottle paid on common 5% in common United ubber paid 12%% in stoc 
Am. Bosch Magneto paid ‘soe ris stock July nae, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% in common I z ‘ a 
15, 1920. in stock on Aug. 20, 1921. stock on June 1, 1921 r Stores paid 10% in stock Apri 
Alb. & Susq. paid 1%% extra on Jan. 10, Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. paid 1 , P ont 
not included in amount given in preceding | in cash June 1 and 5% in cash July 1, 1921 on common and Class B Stock $5 in Class Ur da ald 100% in stock Jan. 15, a 
table. | Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 rgir Coal and Coke paid 10% in 
American La France Fire Engine paid on mon June 10, 1920. Pierce Oil common paid 2%% in common _ Stock 1920 ‘ 
. common 15% in preferred stock June 1, —— Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1, 1920 Woolw F. W.) © ompany pald 50% in 
rf 7. 1921. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 mt ck June 1, 1 
j ’ 5 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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81% 
98 
100% 
101% 
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1921 
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61% 


RAG 
Sy 
My 


74% 
Hig 


SOK 


Sales 


6 
1 
1 


ock Exchange 


Week Ended September 10 








High 
ADAMS EXP. 4s... 61% 
Al. G.M. ev. 6s,Ser.A 14 
Alb. & Susq TO% 
Am. Ag. Chem. 7%s 96% 
Am. Ag. Chem. 5s.. 91% 
Am. Cotton Oil 5s... 74 
Am. S. & R. Ist 5s. 78% 
Am. T. & T. cv. 68.101 
Am. T. & T. cv. 48. 72% 
Am. T. & T. ce ss. ST 


Am. T. & T. cv.4%%4s 86% 


Am. T. & T. col. 48. 82% 

Am. Wr. Paper 7s.. 70% 

Armour & Co 4s. 82 

\ r. & S.I en.4s T8% 
adj.4s 71% 


*“.adj.4s,sta. 74 


oO 86 








AT Ok.4s 87% 
A..T. & 5S. R.M.4s 72 
A.,T & S.F.,Sh.L.4s 77 
At. & Ch. A. L. 5s.. 88% 
Atl. Coast Line 7s. .105% 
Atl. C. Line Ist 4s. 80% 
Atl. C.L., L. & N. 48 T4 
Atlantic Fruit 7s 7 
Atlantic Ref. 6 102% 
Atlas Pow. Ti4s, w.i. 08 
BALD. LOCO 8. 3! 
Balt. & Ohio ds o @8 
Balt. & O. pr 87% 
Balt. & Ohio 6s 12% 
Balt. & Ohio cv. 4%s 71% 
Balt. & Ohio ref. 5s 73 
B. & O., P., I E. & 

W. Va. 4s 6S 
B. & O., P. J. & M. 

Div ss RI1% 

Ho%, I & O.,8.W.Div.3%s 83% 

B. @& O., T. & ¢ 4 6 
Battle Creek & S 
Bell Tell. Pa. 7s 
Beth, Stl. p. m. 5s.. 78% 
Beth. Steel ref. 5s S86 
Beth, Steel ext. Ss.. 93 
Braden Copper 6s s. 
B’klyn Edis. gen. 58. 82 





B’kilyn Edis. gen. 6s. 93 








B' kiyn Ed. gen.7s,¢ 100% 
B’ kiyn Ed. gen.78,D..101% 
B. R. T v. 4s. 31% 
B. R. T. 7s, 1921 ma 
B.R.T.7s,'21,c.of d bh 
B.R.T.78,'21,c.of d,st. 52% 
B'klyn Un. El rv) 681, 
Buf., R. & FP. gen 58 91% 
Bush. Terminal 6s.. 71% 
Bush Term. Bid. 58 79 

CAN. NORTH. 7s. .104! 
Can. Nor. 6%s 1 

Can. So. 5s, A’ ST% 
Car., Clinch. & O. 5s 75 

Cent. of Ga. 6s. 4% 
Cent. of Ga. Ist Sa. 944 
Cent. of Ga. con.5s. 87} 


Central Leather 5Se.. So 


Cent. of N J s Mig 
Cent. N. E. 48 2 ” 
Cc. R. R. & B. Ga. Ss 80% 
Central Pacific 43. 80 
Central Pacifi is 7¢ 
Cc. P., T. St. L. 4 71% 
Cerro de Pasco 8s. . 100% 
Ches. & O. gen. 4%s8 77 
Ches. & O. fund. 5s 82 
Ches. & O. cons. 5s. 91% 
Ches. & O. conv. 5s. 83% 
Ches. & O. conv.4\%s 80 
Chi. & Alton 3s is 
Chi, & Alton 3%s... 37 
c., B. & Q. gen. 48. 80% 
C.,B.& Q.,1.Div.3%s 75 
c., B. & Q Neb. 4s. 90% 
Chi. & Erie Ist 5s 79 


Chi. Gt. W 
chi.,, lL. & L 
C., M. & St 
C., M. @ St 


Ist 4s8.. 53 
ref 
P.48,'34 58 
P.g 


is 77% 








Low 
60% 
14 





91% 


Last 

61 
14 

70% 
96% 
91% 
74 
78% 

101 
72 
86% 


ROM 





102% 


97% 


100% 
101% 
11% 
53% 
534 
2% 
68% 
91% 
71% 


104% 
101 


Net 
( ‘h ge 
+ 2% 
+ 1% 
+ 3 
+ % 
* & 
+ % 
% 
Vay 
+ % 
+ % 
% 
wy 
+ a 
+ 1% 
+ 1 
+ 3 
+ % 
i, 
tT M% 
+ & 
+ 1% 
+ 1 
+ 1% 
+ % 
+ 1s, 
+ % 
+ \% 
% 
+ % 
+ % 
+ 1% 
+ 1 
+ * 
+ 1% 
+ 5% 
+ % 
+ % 
+ ¥ 
+ 1% 
+ 1, 
+ 1 
+ 1% 
+ % 
+ Ww 
+ Vay 
+ 4% 
+ 5 
+ 2 
+ 2 
+ % 
+ 1% 
+ “, 
+ 1% 
+ 1% 
+ 1 
+ 1 
+ 5 
+ 2% 
+ 1 
+ % 
+ 4 
+ % 
+ 1 
+ %™ 
+ 3 
+ % 
+ % 
+ % 
+ % 
+ % 
+ % 
+1 
- % 
+ 1 





Range 


High 


1921 
Low 


71% 
Ro 
BIL 
NG 
< 
91g 


90 


&S 














Sales High 
28 C.,M. & St.P.ref.4%s 59% 
12 cC., M. & St.P.gen.4s 69 









Cc M. & St 








6 C., M. & St. 
) Cc M. & St.P.cv.4%s 66 
2 Cc M. & St. P. C. & 
M. River 5s.... 90 
34 C., M. & P. Sd. 4s8.. 61% 
24 Cc. & N. W. gen. 4s. 77% 
1 Cc. & N.W.gen.4s,reg. 82% 
2 Cc N. W. ext. 4s.. 91 
6 ( & N. W.tem.6%s.102% 
15 C. & N. W. 7s 104% 
2 C. & N. W.s.f.5s,'29 90 
Cc. & N. W. gen. 5s. 95% 
1 CC. & N. W. gen.3%s. 67% 
19 Chicago Rys. 5s 64 
29 c., R. I & P. gen. 4s 74 
143 C., R & P. ref. 4s 69% 
14 C.,St.P.,M.& O.deb.5s 83 
36 Chi. Union St. 4%s.. 81% 
12 Chi. Union Sta. 6%s.106% 
9) «6 Chi. & W. Ind. 7%s.. 97% 
3306 OCChi. & W. Ind. 4s.. 61% 
88 Chile Copper 6s.... 72 
72 Chile Copper 7s.. . 93% 
2 C.C.04 St. L.gen. 4s 70 
1 ( cC.,C. & IL. gen.6s 99% 
69 ¢ c.,c & mm L 
mw @ & Gihecn 93 
( c., C. & St L. 
gz is 70 
li C€.,C.,C.& 8. L.d.4%s 79 
1 ( c., Cc & &. L 
C., W. & M. 48... 67 
Cleve. Sh. L. 4%s.. 83% 
Col. Industrial 5s... 71 
Col. & South. ist 4s 85 
Col. & So. ref. 4%s. 77% 
Col, & 9th Ave. 5s.. 12 
Columbus Gas 5s... 75 
Comp. Tab. Rec. 6s. 80 
Cons. Gas. Co. 7s..102 
Cuban-Am, Sug. 8s. 99 
Cuba C. Sug. cv. 78. 58% 
Cuba R. R. 5s...... 66% 
Cumberland Tel. 5s. 82 
1 DEL.& HUDSON 7s.104% 
3 D. & H,. lien hag eet 98% 
50 D. & H. ev. £ 85 
li D. & H. ist & ref. “4s 81 
5é D. & R. G. c. 48.... 67 
30 «62D. & R. G. 1st ref.5s 45 
22 D. & R. G. con. 4%s 69% 
3 D. & R. G. imp. 5s. 71 
2 Des. M. & Ft. D. 4s 45 
2 Det. City Gas 5s... 89% 
6 Det. Edison ref. 5s. 82 
1 Det Edison col. tr.5s 89 
33 Det. Edison ref. 68.. 90% 
14 Det. United 4%s.... 59 
7 Det. River Tun. 4%s 79% 
13 Dia. Match s. f.7%4s.104% 
160 Duquesne Lt. 6s. 93% 
318 Du Pont de N. TKs. 99% 
1 E.T. VA. & G.DIV.5s 92 
50 Erie ist con. 4s..... 57 
2 Erie gen. 48........ 431% 
23 Erie conv. 4s, A.... 38 
26 Erie conv. 4s, B.... 37% 
0 Erie conv. 4s, D.... 42 
i) Erie, Pa., col. 4s... 74 
4 Erie & Jersey 6s.... T9% 
1 FLA. E. COAST 4%s 74% 
1 Fla. C. & P. c. 68.. 95% 
4 Ft. W. & R. G.1st 4s 66 
10 Fre., Elk. & M.V.6s.101% 
3 GAL. H. & H. 5s. 67% 
17 Gen, Elec. deb. 6s. .102% 
60% Gen. Blec. deb. 5s.. 87% 
6 Gen. Blec. 3%s..... 70 
1 Ga. Midland 3s...... 52 
») Ga. Pacific 6s ° 99% 
28T Goodyr. T. & R. 8s..102 
41 Grand Trunk 7s 104% 
>» Gt. Falls Power 5s.. 87 
16 Gt. Nor. ref. 44s 81% 
70% Gt. Nor. gen. 7s 2% 
sé Green Bay deb B... 7% 
1 Gulf & Ship Is. 5s 65 
2 HOCK. VAL. 4%s 72% 
M Hud. & Man. ref ; 
146 Hud. & Man. adj. 
ILL. CENT. 4s, 






















Ill. Cent. 4s, If 





Ill. Cent. ref. 

Ill. Cent. temp. 

Ill. C., St.L.Div 3%s 69 
mM. C., St.L. Div. : 

Ill. Cent. 5%s....... 

Ill. C. & C., St. L 

New Or. joint 5s.. 85 
Illinois Steel 4%4s... 83 
Indiana Steel 5s.... 92% 
Inter.-Met. 4%s 14% 
Int.-Met. 4%s, c.of d. 13 
Int. Rap. Tran. 5s.. 54% 
Int. Mer. Marine 6s 78% 








Low 
59 
68% 
65 
74% 
64% 


90 
60% 
77 
82% 
90% 
101% 
103 
90 
94 
67% 
63% 
73 
69% 
83 
x 
105% 


Last 
59 
69 
65% 
74% 


65% 


90 
61% 
77% 
82% 
90% 
102 
103% 
90 








Net 
Ch’ge 
_ ls, 
le 
% 
+ &% 
+ 5% 
+ 2% 
+ & 
— % 
- % 
+ % 
+ 1 
+ 1% 
+1 
+ % 
+ % 
+1 
+ 1% 
+ 1% 
+ 1% 
4-2 
+ 1% 
+ 1 
+ % 
+ % 
—1 
+1 
+ % 
o~ 
+ 1% 
+ % 
+ % 
+ 1% 
+ 2% 
+ % 
+ 
+ % 
+ 1% 
+ % 
+ % 
~— 
+2 
+ % 
—1 
+1 
— % 
+ % 
+ % 
+ 1% 
+ % 
— % 
+ % 
— % 
+ 1% 


| 
x RF 


— 
FER 


te bo 


++4+/)14++ ++ ++ +] +\|+1|- 
- = * 


+++ i t+. 


| 
| 





Range, 


High 
44 
83% 








103% 
82% 
92% 
sD 
100 
84% 





Bond Tra 


Total Sales $55,715,300 Par 


1921 

Low Sales 

38% 28 Iowa Cent. ref. 4s 
80 1 Int. Paper cv. 5s 
72 1 JAMES., F. & C. 4s 





684 7 
91 16 
70% 
82 52 
78% 41 
95 53 
72% 2 
82 1 
102 14 
77% 1 
103 15 
78 25 
7% 3 
63% 7 
86% 7 
64% 2 
78% 10 
100 16 
80% 3 
80 3 
64 3 
1% 2 
52% 37 
12% 37 
68% 12 
aS 6 
92% 145 
74 6 
T2% 1 
8D 2 
73 37 
74 2 
39 17 
67% 14 
39 12 
75% 28 
88% 1 
100 S44 


19% 10 


18% 40 
37 5 
56-387 
34% 81 
34 ««127 
30% 13 
33 24 






























Value 


High 
39% 


82 

















K.C., FT.S. & M. 4s 68% 
Kan. C. & P. Ist 4s 58 
Kansas City So. 5s.. 78% 
Kansas City So. 3s.. 57% 
Kan. City Term. 4s. 75 
Kelly-Sprefld. T. 8s. 97% 
Keo. & D. M. Ist is 65% 
LAC.GAS St.L.ref.5s 77 
Lack. Steel 5s, 1923 95% 
Lack. Steel 5s, 1950 75 
Lake Shore 4s, 1928 87% 
Lake Shore 4s, 1931 85 
Lehigh Valley 6s...100 
L. V. Pa. con. 4%s. 78% 
L. V. N. ¥. gtd. 4%s 85 
Liggett & M. 7s 108 
Liggett & M. 5s 8554 
Lorillard 7s 106% 
Lorillard 5s 85% 
Long Isl. deb. 62 
Louis. & Ark 69% 
Louis.,Cin.& Lex. 4% 90 
Lou. & Jeff. Bdg. 4s. 67% 
Louis. & N. unif. 4s. 83% 
Lou. & Nash. 7s... .104 
L. & N., 8S. & N 

Ala. 6s, °63.... 88 
L. & N., M. & M.4%s 824% 
L.&.N., So. Ry. jt.4s 70 
MAN. CON is 53% 
Man. Con. 4s,tax ex. 54 
Manhattan 2d 4s 43 
Market St.Ry.con.5s 71% 
Marland O. s. f. 8s 90 
Mex. Pet. s. f. 8s 965% 
Mich. Cent. deb. 4s. 80% 
Mich. Cent. 4s, °40. 72% 
Mich. State Tel. 5s. 91 
Midvale Steel 5s 77 
Mii. S. & N. W. 4s.. 77% 
Minn. & St.L.ist&ér.is 40 
Minn. & St.L. con. 5s 70% 
M. & St.L.ref.&ext.is 41 
M., S.P. & S.S.M. 4s 81 
M., S. St.M. & A. 4s 92 
M., St ae &s8.38.M 
64s, Ene 6:60 100% 
M.,K.& “T. ist& ref.4s 58 
M., K. & T. Ist & 

ref 4s, c. of d... 58% 
M., K. & T. 5% notes 48 
M., K. & T. Ist 4s.. 63% 
M., K. & T. 2d 4s8.. 40 
M.,K.&T.2d 4s,c.of d. 40 
M., K & T. s. f. 4%s 41 
a> oo a =e & 8 

1s, c. of d.. 405% 
M. P. Ist & r. 5 
M. P. ist & r. 
Mo. Pac. gen 
M.4&0.,St.L.&C.gtd.4s 7 
M. & O., Mont.Div.5s 
Montana Power 5s 87% 
Morris & Co. s.f.4%s 80 
N., C. & ST.L.con.5s 93% 
Nat.R.R.ofM.pr.1.4%s 30% 
N.O.& N.E.r.& i1.4%s 69% 
N. O., T. & M. 6s.. 96 
N.O., T. & M. inc. 5s 5 
New Or. Term. 4s.. 65 
N. Y. Central 7s.. 
N. Y¥. Cent. deb. 6s 
N. Y. Cent. gen. 3%s 67% 
N. Y. Cent.deb.4s,'34 80 
N. Y. Cent. ref. 44s 79% 
N. Y. Cent. con. 4s. 72 
N. Y. C.,L.S8.col.3%s 63% 
N. Y. C. & St.L. d.4s 75 
N. Y. C.& St.L.ist 4s 81 
N. Y. Conn.R.R. 4%s 78 
N. ¥. Dock 4s... 70 
N.Y. E. L.,H.& P.5s 86 
N.Y ,H.& P.4s 6944 
N.Y.,N H.& H.cv.3%s 36 
 t & Be & 

ev. deb. 6s. 5d 
N. Y¥ N. H. & H 

non-cv. deb. 344s,'54 35 
N. Y., O. & W.ref.4s 62 
= Y Rys. ref.4s,c.of d 19% 

Y. Rys. adj. is ab 

x Y.Rys.adj.5 ofd. 4% 
> | aigieena 6s 96 
N. Y. Tel. 4%s X4y 
N. Y., W. & B. 4%s. 36% 
Niag. F. P. ist 5s 92% 
Norf. & W. con. 4s. 79 
Norf. & W. div. 4s 77% 
N.&W.Poca.C.& C.4s. 78% 
Norf. & W. cv. 6s. .103% 
Northern Pacific 3s. 57% 
Northern Pacific 4s. 77% 
Nor.Pac.ref. & i. 6s. .102%4 
Nor. P.Gt.N. jt.6%s.102% 
Nor.S.P. ist & ref.53 81% 
N. W. Bell T. 7s...103% 
ONT. POWER Ist 5s 81 
Ore. & Cal. ist Ss... 924% 
Ore. R. & N. cons.4s 78% 
Ore. Short L. Ist tis.100 
Ore. Short L. ref. 4s 83% 
Ore. S.L. lsat con. 58 92 























Low Las 
38% =38% 
S2 R2 4 
i4 74 
88 88 
824%, 82% 

69 70 

53 534 + 
54 4 + 

43 43 + 
70% 70% 

89 90 

95% 96% 

80 801 + 

72% 723 

91 91 
76% 77 

77%; T7% — 
39% 40 

70 70 
Wy 40% + 
80% 81 

92 92 

100 100 
58 58 t 
57 58% + 
48 48 
61 63 + 
36 40 + 
bie 39% + 
38 41 
38 
94 
87 
53% 

77 
T5y% 

87% 

80 
, 314 
O1% 

6936 

ys + 
64% 
67 6™ + 
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Stock Exchange Bond Trading— continued 


Sales High Low Last Ch’ge 





























































































































































































































































High Low Sales High Low Last Ch’ge High Low Range, 192 
Range, 1921 Net Range, 1921 Net | High Low h Low Last Ch’g 
75 67% 8 Ore. W. R.R.& W. 48 73 71% 71% — % 86 80 6 So. Ry., M. Div. 5s.. 84 83 84 +1 100.50 94.00 0 95.70 95.70 30 
J = - ‘ s 105 101 46 Stand. Oil of Cal. 7s.1045 03% 104 % | 92.12 88.00 91 v2 it 
70 65 1 PAC. COAST ist 588 65% 65% 654% + % 95% 91% 4 Steel & Tube to. gate = one : = 99 aa R8 “1 1 2 04 re 7 on on 4 1 
Pac. Gas & El. 5s..81 79 80% +1 91 83% 5 TENN. C. &Lgends 86 86 86 —1% | 88.6085.74 66% 3.18 87.90 88.12 + .22 
Packard Mt. Car 8s 97% 96% 97% + % 72 67 9 Ter. St. L. ref. 4s. 72 71% #72 «+41 | 8.30 85.4¢ “ ; 
Pac. P. & L.ist&r.5s 78% 78% T8% + 3% 81% 76 13 Texas & Pac. ist 5s. 80% 79% — % 87.74 87.98 + .18 
Pac. Tel. & Tel. 5s. 87 87 8% +1% | 7 66 5 Tex. & P., La. div., | 99.08 95.80 18 98 94 99.04 + .04 
Pan Am. P.& T.eq.7s 909 909 9 +1 ot Sa ines nce 70% — 3% | 99.10 95.86 14790 0 98.94 99.04 + .04 
Penn. ei ens 87% 88% + % 39 23 324 Third Av. adj. 5 : i + 4% | 98.94 95.86 18 80 98 88 + .04 
Penn. 814% 82 + 1% 39 25 324 Third Av. adj. 3: + 4% | — 
Penn 81% 81% + 1% 98% 904 90 Tide W.Oil 6% 95% +. T $32,466,301 
Penn. 86 86 —1 T5 i Tol. & O. 75 1 ih } eer 
Penn. 80 81 + % 78% 8 Tol., } INDS 
Penn : 81% 81% + % pr. 76 — se fF 
Penn. 6%s . 100% 101 — % 53 45 3 Tol., St 5 45 —1 | 723 66 + 4 
Penn. gold 7s.. 103% 104% au 15 15 1 Toi., | 49 40 2 L 3% 
Pere Marq. ist 5 81% 81% + % col. . 15 15 401 } l 
Phila. Co. cv. 5s, 97% 96% 97% + % UNION } 82 838 + % 100 i 
Peoria & ist 4 57 BB -+1 Union Pac.ist ref.4s 79 78 79 + 1 84 + 
Peo.G. & C.C.1 7444 #T%+ % ’ Union Pac. cv. 4s.. 86 87% + 1 10 2 
Philippine Ry. 4s... 39% 39% cs >» Union Pac. 6s...... 100 99% 100 . ~ 2 fs 
Portland Ry. 13% 13% + 2% 102 100% 4 Un. Tank Car eq. 101% 101% — % n 
P,C,C.& S.J 83% 838% — % 76 65 3 Unit.Ry.5s, Pitts. 654% 65% | 66 rl 
P.C.,C. & StI 8% Sh + %& 36 26 1 Un. R. R.'s 8. f. 4 &4 74 | 
Public Service 5s... Z 67% 68% + % un. tr. r 27% 27% — 1% 100 4 5 
READING gen. 4s.. 77 16 I7 + 1% 8S 4 U.S. Realty & I. 5s 7% 87% — % 102 a. '* 
Read. 5.6. cd, &. 1 TK TC; 100 7 U.S. Rubber 7s.... 99% 99% 99% 10 
Rep. I. & S. 5s, '40.. 84% 84% $% — % TY 65 U Rubber Ist & 10: ) a } 
: Rio G. & W.ist 4s. 68 66% 66% — %& F saseedesascen Sk) Stee om R 
56 4% 3 RioG.&W. coltr4s56 5 56 + 1% oe Tam be i ta neo 4% 8 . 
69% 64% 42 RL, A. & 69 68 68 +1 4 32% 9 Steel —_ =. } 8 
99% 91% 3 Rome, . 98% 2% Wh — % Sf 1 U. 8. Steel reg.. 93 93 | 83% 7 
20% 83 37 g9% 88% 89% + 1% %% %98% 20 Utah P. & L. 5s... 80 79% 0 7 n 
7 67% 31 ns . TO% i2% 1 Vandalia con, 4s8,. .74% 74% “ 
15 173% 7% re 94 90% 7 Va.-Car. Ch. Ist 5s. 92% 91% | 87 
93% 87% 42 Va.-Car. Chem. 7%s 92% 91 | 97 
+2 95% 85 15 Va.-Car. Ch. con. 6s 86 86 } 72 
a 85 79 82 Virginian Ry. 5s.... 83% 983 | 104% 11, 1 43 
1% 66 & 38 Va. 8S. W. con. 5s... 66 66 7% 8 ‘te 
- & | 102 " 
+ % | om 12 WABASH Ist 5s... 871% | 403% 3 
S % 80 14 Wabash 2d 5s...... T6% | S94 S 
- 74% 19 West Shore 4s...... 73 104 , 
+ 1% 73 22. West Shore 4s, reg 70 90 g : } 
ie os 16 Western Electric 5s $ 97% } 9m ri 
4 12 561 24 Western Md. 4s.... 55 54% | R1 
1% 89% 1 W.N.Y. & Pa. Ist 5s 85% 85% = 
cig 77% 5 West. Pa. Pow. 5s.. T7% Ti7% | 71% "% 
a SS 11 Western Pacific 5s.. 80% 79% | 9 % 
M.con.6s.1011 + 1% 81% 7 w U Tel.real est.4%s 81% 81% " I 
MM. & M. 4%s. 90 ae 1004 9 495% W. U. Tel. 6%s,w.i.100% 100% 100% + % | 10 
St.P., M. & M.MC.5s 92 Pir 89% 83 5 W. U. Tel. col.tr.5s 88 88 88 * 1 25 ; 
S.P..M & MMext ; 3 D4 108% Westing. E. & M. 7s,103 101% 102% + 1 ys 
Sst. P. & N << y 47 1 Wheel. & L.E.ref.4s 49 49 49 —- % | “= 
fn kas 1 904 821 43 Wilson & Co Ist 6%s 87% 86% 86% — | S S 
a kf, 5% =" bi of Ww ilson & Co. ev. 6s 82% 81% 82% — % | { 
aa & % et) 23 Wickwire Steel 7s.. 93 92 93 + 2% 2 
a Abe # 3 71% 63% 12 Wisconsin Cent. 4s.. 70% 69 70% +2 1) 
s 2% . prep 
Aa Bo Pe a ited: Maen okcocsastotveestatcoeesass . -$16,804,500 | $6,425, 50 
Sinclair Oi 25 901% % UNITE mAMREe COUT — — | 
ag ee pees, vy, NITED STATES GOVERNMENT BONDS | 
S. C. & Ga. e 90 : | 93.50 86.00 1356 Lib. 3%s, 1932-47..87.58 87.14 87.46 + .02 
So. Pac 81% % 2.24 86.50 Lib. 33 -47,reg..87.40 87.40 87.40 — 10 | ; he B« 
So. Pac W773 % 88.50 85.24 2 Lib.ist ev. 48,"82-47.87.90 87.40 87.90 + .10 | 81 81 I 
So. Pac 71% 73% + 1% 88.10 85.34 30 Lib. 2d 48, 1927-42.87.80 87.74 87.80 + .10 | ~ 85% = 85% 
So. Pac. 70 70 : | §8.70 85.70 356 Lib. 1stev.4%4s,’32-47.88.04 87.80 88.00 ; 30% 8 91 91 
So. Pac., § 73 73% + % 88.30 86.20 5 Lib. ist ev. 4%s, . ST ) "0 #0) 
Southern Ry 84% 86% + 1% 1932-47, reg . 87.64 87.64 87.64 — .06 
South. Rs; 83 83 .- } 88.40 85.30 3479 Lib.2d ev.4%s,'27-42.88.06 87.82 87.94 | $19,006 
South. Ry. g 57% 58% + % | 88.00 85.30 14 Lib. 2d cv. 4%s, | - 
So.Ry..M. & 61 a — & 1927-42, reg.....87.80 87.68 87.70 + .08 ' $55,71 
a = ~ 
Transactions on the N York Curt 
€Ww or JUTO 
Trading by Days. tange, 1921 Net R . 
Industrials O Mining 3onds Marks | High Low Sales High Low Last Ch’ge Hig ~ 
Monday. . Holiday 6 4 7,600 Tob. Prod. Exp... 6 41% 54 + % — . 
Tuesday 68,361 105,6 303,900 $668,000 51,000 60 10 150 Union Carbide.... 45 44 "3 " 
Wednesday 44,267 99,74 259,460 862,000 ee } : : 4,400 1 Profit Sharing. 1% ( rt 4% 
Thursday 19,097 92, 294,288 623,000 .... 9 ) 6,700 Un. Ret. Candy S 5M ‘ > + 
ariane 37022 «85195 267575 728,000 6,000 17 $300 U. S. Lt. & Heat wee <; er Ge) 
Saturias 3'917 54.509 111,050 416,000 1% % 800 U. S. Lt. & H. pf. 14% 11 é 6 65%, 
* a Br od ta 35 21% ),400 U. S. Distrib. Co. 22% 22% { 18 Pit 
ene {37,496 1,236,273 $3,607,000 57,000 1% 1} 100 U. 8S. M. C. & S 1% 1% 1 1 
ENDED, SEPT. 10, 1921 1% % 39,800 U. 8. Ship. Corp. .25 22 ‘ ‘ 15 
» , 192 1% % 31,400 U. S. SS. Co.... .87  .30 0 05 
INDUSTRIALS 143 5,000 West End Chem. 1% .88 54 r 
Range, 1921 2% 4,800 Wayne Coal ..... 1% 1% + I 12 133 
High Low Sales 5 300 Willys Corp. .... .45  .38 .45. +.10 18 48. 
5u, 3,300 Acme Packins 25% #8 250 Willys Corp.ist pf. 9% 8 8 —1 8 s 32 34 0 
vo ye STANDARD OIL SUBSIDIARIES 177 17% 
- 10 1,800 Atlantic Lobos.... 13 10 13 +3 eae ee 
14 1,700 Anglo-Am. Oil.... 15% 14% 15% + 1% ‘ "y “13 
rac 140 80 Illinois Pipe Line.153 151 ; : 
. 69 20 Indiana Pipe Line 73% 13% 
ther 223 100 Ohio Oil ........ -226 ©6226 01 
395 10 Prairie Oil & Gas.430 430 — 
coup 71 30 So. Pa. Pipe Line. 71 > 
r 72 : . Pa. Pipe Line 71 4 
60% 9,550 Std. Oil of Ind.... 68% 21 
Pow 52 50 Southwest Pipe L. 53 52 = 4 
2M 10 Std. Oil of N. Y..325 325 p 4 
102 MISCELLANEOUS OILS ‘ re 
» “ 1% .20 700 Allen Oil ..... hea 3 55 +.23 m 8 30 
: 2 20 2,100 Allied Oil, new.. .33 = .31 33 -+.01 13 
324 Ill pf. 20 03 6,600 Allied Oil ....... .04 OF .04 ue v9 > 03 03 
ma “rl 2 2 100 Am. Fuel O. pf... 2 2 2 ~ ‘ - 1 2 
7 . Fin 22.03 65 Atlantic Gulf ... .19 13.19 ‘ W 1 
re 12% - 2310 Com'w % Zl 1.300 Atl. Pet., old... 6% &% M+ i i 1 
am be “Gp ~sccegtabent 10% 6% 9,500 Ark Nat. Gas..... 10 ® 8% — % ~ 32 
18 1 200 Conley 2% .15 19,200 Boone Oil ....... .20 18 .18 33 33 
a 1% 1,490 Cont 1% .44 21,550 tBoston & W: 76 69 .70 1% 
sou 50 20 Cudahy 2 01 200 Brazos Oil ...... .50 50 50 , . : 2 78 81 
34 19 75 Wm 10% 3% 6,900 Carib. Syndicate 4% 4% 4% + % i W 33 
red 95 700 Den. 255 101 259 Cities Service ....121 120 120 + 1% “ 27 0 
1% ‘50 3.800 Den. . 31% 11% 1,400 Cit. Serv. bkrs.sh. 13% 13% 13% + % a . 16 17 
20% ‘ 960 Durant Motor 112 104% 70 Continental Oil ..112 108 109 +3 “ . J 
r 4 oe ia Pos “td 6 3% 500 Cosden Co. pf., old 3% 3% 3% + % , * + eg 
33 1 3,040 Empire Food Pr 44% 1% 900 Creole Syn. ...... 2% 1% 2% + ¥ : 06 OF 
21 7% 2/400 Farrell Coal 1% .10 15,500 Cushing Pet. .... .15 11 11 —.01 : : 42 
26% 4 015 G’dyear T. & R 7 600 Dominion Oil of T. 7% 7 7 +% ~ 2 oc oe 
np 200 G’dyear T. & R.pt 25 2,100 Empire Ky. Oil.. .26 .26 .26 ® o 
3% 3% 200 Goldwyn Picture 5% 5,700 Elk Basin Pet.... 6% 5% 5% .. : . . 
1 4 45 D. W. Griffi 35 4,700 Engineers Pet .. .41 .38 .38 —.04 am th 
50 30% 19,500 Gler 1 4,500 Federal Ol] ...... 1% lf, 1% + ¥ - “s 
100 Grant 6 1,600 Fensland Oil Co.. 7% 6% ™+ % = pp 
200 Hall ‘ 2% 1,500 Granada Oil ..... 3% 2% 3% + % - 5 10 
400 Havana Tob. pf 1 1,100 Gilliland Oil ..... 1% 1% %+ % ; na 8 78 : 
15% 11% 2,050 H. F. Holb’k, Inc. 55 3,500 Glen Rock Oil... .87 .84 .86 - * ‘tt 
24% «1% 500 Heyden Chem 1% 100 Hart Oil, Cl. A.... 2 2 2 A Its 1% 
14% 5% 1,100 Intercont. Rubber. O4 300 Harvey Crude .... 06 .06 = .06 . : , a de a 
,  OG% 100 Imp.Tob.,.Gt.B.& I 1% .10 10,500 Hudson Oil .......15 13 .14 +.08 A 1% 1% 861% 
58% 100 Leh. Val. Coal C 17% 9 14,300 Internat. Petr. ... 10% 10% 10% + ¥ : 2 ee 
2% .50 poli yaesalA caeigerll 14 6% 1,387 Imperial Oil of D. 9 8% 9 <a 
ri 4) 2.700 Locomobile 24 AL 1,000 Invaders O., Okla. .24 .20 24 “ 19 19% 
18 13 200 Mengel Box Co 11 6% 300 Kansas & G... 6% 6% 6! ‘-~ -* 144 
35 0 25 Met. 5-10c. pf 70 50 200 Keystone R., Dev. .50 50 50 M ‘ 1% 1% 
2 60 Mercer Motot 05 02 1,200 Lone Star G...... .08 .03  .03 “ 63 T 
100 Mot. Apt or 17 20) 4,100 Livingston Oil .30 25 30 ‘ 2 3m 42 " 
640 Nat. Motor 1% .78 9,670 Lyons Petroleum.. .90 80 §=6. 90 +.08 i uM 12% 13 1 
sah Matiinal Leather t 101 3,900 Maracaibo Oil.. 19% 17% 18% J it , ee 11 Li ( 
400 Nor. Am. P. @ I | 100 Magna O. & R 1% 1% 1% 4 ro 1% 1% 
ono: i rs 7 rl 50 800 Manh. O. & P..... .75 50 65 S 4% 1% 
100 N. ¥. Transp 99 a mae ~' cee ~ 7 7 IY 1 ty 
; arsor te = : ‘s 2 Marland Ref. .. 1% 1 1% 4 l n m m 06 06 
700 Philip.-Morri “1% 4 ty | 22, 0%, 6000 Meridian Pet. .....10 .10 10 +.01 | : . = & 
rf . Tire 84 16 80 02 15¥ OM ; 500 Merritt Oil Corp. 7 7 . 14 0 OR 10 
6.205 Peerless 4 M 0 ; = = 30 46,800 Mexico Oil Orr rar 60 65 —.04 ~~ ala ZU 20 20 
= [ & 3 4 40 se | 6G 75 6.400 Mex.-Panuco 2 3 9 4 1 51 
4,700 Radio Ce 1% i%™ + ¥ . — ee aaa . “ . 4 ‘on 
hon Medic Go. ot - 4 4 4 4 15% 100 Mexico Eagle Oil.. 21% 20% 214 + % M ¥ 20 in 20 
2/300 R.J.Reyn’ds Tob.,B 38% 36 37% + 2% on See ae CT oo. a | a a re 
1,800 Republic Rubber. . .25 18 25 +.08 90 60 5.500 Mountal ee 90 90 1 3 oS po 
6,700 Southern Coal & I ’ 1% 4 3 é a's a 2 ot oa “¢ 9 “ss 5 
aaa Manca. an ae = s + % 1g -10 26,200 Noble Oil & G 17 is —.01 1 80 0 50 
Lani aH aos . 1% é 2% «73 200 Nat. Oil of N 2 2 =— ¥% 86 f 6 65 
7.000 Gweeta C sotors bd 3 | .60 45 100 Noble O. & G 60 .60 +.05 0 , 03 03 
7,000 Sweets Co. of Am. 2 28 a +H { B 3% 300 North Sta. O. 3% «38% 
175 Todd Shipyards HO 59 59% + %&% { 12 7 5,000 Ohio Ranger .... - 08 08 2 
‘ 
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The Annalist Barometer and Business Index Line 
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fri HE Annalist Business Index Number for 
July is 187.5. Stocks for July made a 
high of 84.59 and a low of 80.9). 

Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would terminate In November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar- 
ket did terminate in December, a rally oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 
pression security prices should start on a 
long-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to determine to what ex- 
tent there has been a revival of business 
activity, but there «an be no doubt that busi- 
ness has begun to take a turn for the better, 
thus fulfilling the prediction of last 
November. 





VENTS of the last week have served to 
E intensify the belief that the period of 
business depression is passing and that 
from now on the view into the future will 
hold brighter prospects than have been dis- 
cernible for many a day. It is altogether too 
early to say that we are experiencing a trade 
revival, for such a phrase means rather that 
a period of prosperity has come upon the in- 
dustries of the country than that such a hap- 
rening is in prospect. But taking the signs 
as they develop from day to day there cannot 
be other than a re-establishment of confi- 
dence even in the minds of those who have 
been ultra-pessimistic. It was inevitable that 
in the downward course of prices the pendu- 
lum should swing too far, and it was also 
inevitable that some time there would be a 
turn upward. From the developments in this 
industry and that, it seems that a better tone 
prevails even though the influx of new busi- 
ness is not by any means of large propor- 
tions. But is it significant that new business 
is developing? It is significant that losses 
have been written off, that readjustments 
have been completed; in short, that the foun- 
Cation has been established for an upbuilding 
of trade. 

The increase in pig iron production an- 
nounced during the week, the increase in steel 
ingot production, the upturn in cotton, and 
factors of similar portent, while not neces- 
sarily definite barometers, are certainly signs 
which cannot be overlooked as indicating 
that a change has come over the business life 
of the country. It may be a long time before 
taere will be anything that can be termed a 
boom in business, for there are elements 
entering into the situation which make for 
complexity. Unemployment and consequently 
lack of purchasing power on the part of the 
public cannot be ignored in the economic 
situation. Then, too, there has come upon 
the purchasing public a spirit of conservatism 
in expenditures—fostered by the banking in- 
stitutions—which has limited the extrava- 
gance which played such an important rdéle 
in sending prices to the unprecedented peaks 
which were established last year. It must be 
admitted that while this is meritorious, that, 
nevertheless, the purchasing power has been 
curtailed. Also, it is difficult to gauge just 
how much remains of what was the buyers’ 
strike. That there Is some doubt on this point 
is indicated by the reluctance on the part of 
manufacturers to make free purchases of raw 
materials for future use on anything approx- 
imating the seale that prevailed a year ago. 
And this condition exists despite the fact that 
prices have been of the bargain-counter va- 
ricty for a long time and continue to be of 
that type in certain leading commodities. 

The upturn in the cotton market was prob- 
ably one of the most important developments 
thet has come to light recently. The rebound 
from cotton at 11 cents to cotton at better 
than 22 cents was accomplished in a twinkling 
1ad was a recognition of the possible short- 
age of this staple as compared to the world 
need. Some months ago eyes were turned to 
the carryover from last year’s stock rather 
than to this, year’s planting, and it came as 
something of a shock to find that the esti- 
mated production was not only the lowest in 
many years, but not far removed from the 
lowest on record. Liverpool was responsible 


for the spirited flurry of the last few days, in 
which quetations moved up and down with a 
violence that has not been seen for a number 
of years. While much of the earlier gain was 
lost there is no one who believed but that 
cotton has turned the corner and that from 
now on the price will be more in accord with 
production costs. 

In other directions the line of demarkation 
noting the turn is not so clearly discernible, 
but it is becoming clearer, and an orderly 
readjustment of industry to face increasing 
demands has been accomplished. This upturn 
in cotton should do much to improve the 
banking situation in the South, to free the 
frozen credits and allow of greater credit 
elasticity. In the West the grain movement 
is accomplishing the same results, and the 
improved banking situation which has been 
strikingly apparent in the East is spreading 
throughout the country and thereby tending 
to re-establish confidence. 


Stocks 


MPROVEMENT, which began hesitatingly, 
I but which has continued steadily during 
the week as stock after stock joined in 
the upturn and forged into line with the gen- 
eral market, has accomplished a great deal in 
driving away the fog of pessimism in which 
the financial district has been enveloped for 
many months, and has brought cheer to 
stockholders, scattered far and wide. Op- 
timism of a confident and assertive character, 
vowever, has been lacking, and advances 
have been restricted for this reason. The 
public is not yet in the market. The advance 
in some stocks has been very great, as meas- 
ured from the low of the year, it is true, but 
it must be pointed out that the market is yet 
a professional one, that it is in the hands of 
a very few men, who are working with might 
and main to arouse an interest which seem- 
ingly has withered. 

It cannot be doubted, however, that factors 
which combine to put the market up or down 
now weigh heavily on the constructive side. 
The wild advance in the cotton market had 
widespread ramifications, the principal one 
of which was a sympathetic rise in the fer- 
tilizer shares. The news of the day has been 
of more constructive nature, too, than it was 
a month ago, and while the day-to-day record 
includes a few more dividends cut or passed 
and earnings statements which are far from 
bright, yet these are given only scant and 
passing attention, and the market appears 
disposed to look to the future rather than to 
any record of the past for its cue. 

The oil controversy with Mexico evidently 
has been passed. This in itself is a power- 
fully constructive factor, for it means the 
resumption of crude oil shipments from the 
fields of the republic and a consequent re- 
sumption of earnings by a half dozen or so 
leading corporations whose stocks are market 
leaders. Details of the settlement have~not 
been announced, but are understood to in- 
clude a tax based on the price of crude oil in 
the open market. 

In the railroad department standard stocks 
have kept active pace with the industrials. 
Improved earnings, effected through trans- 
portation economies, some increase in traffic, 
most of it in the agricultural regions, and 
the effect of the reduced wages have com- 
bined to give financial statistics of the rail- 
roads a tinge of improvement. Reports thus 
fur made to the Interstate Commerce Com- 
mission by 192 Class I railroads operating 
more than 227,000 miles show a net operating 
income for July of $68,451,000, as compared 
with a deficit of $11,452,000 in July of 1920. 
There are eleven Class I roads yet to submit 
their July reports, but it is possible that the 
total net operating income for the month will 
be between $70,000,000 and $75,000,000. Such 
a showing would mean that the Class I roads 
would have earned nearly 5 per cent. of the 
6 per cent. ealled for under the Transportas 
tion act. 

An advancing stock market has many by- 
products of a cheerful nature, and by-prod- 
ucts calculated to inspire confidence and in- 
creasing optimism as the days go by. The 
rresent market is no exception to this rule. 
It is one of the exhibits in the total of cumu- 
lative evidence that conditions—financial con- 
citions, at least—have “ turned the corner "” 
and are on the upswing. It will take the 
market, it is estimated, some time to get into 
its stride. It is perhaps out of the question 
to expect an old-fashioned ‘ bull” market 
at this time. It is out of the question for 
many reasons. Buying power has been re- 
stricted. Those with funds are turning to in- 
vestment rather than speculative or semi- 
speculative securities. Lastly, a resumption 
of the speculative orgy which caught the 
country in its grasp in the Fall of 1919 will 
never again be permitted by those who have 
power to stop it, by an advance in money 
rates. But there is opportunity for moderate 
advances; for a discounting of the improved 
balance sheets and of the fact that more 
wheels are turning than there were a month 
ago, 


Bonds 


HE market of the last week presented a 

state of affairs which was regarded as 

rather contradictory and in many re- 
spects showed aspects which were puzzling 
to many who usually have well substantiated 
theories with regard to most everything that 
takes place. With the market strong and in- 
vestors consistent in their buying there was 
a dearth of issues, and two which were put 
out by one house went in almost record time. 
There is no lack of new financing in the alr, 
but seemingly none of it has progressed out 
of the conference room stage in time to take 
advantage of what was a very opportune mo- 
ment. The shelves of most dealers have been 
gradually cleared and the salesmen of many 
houses have very little to offer except open 
market issues. Two of the obvious reasons 
for this situation are the fact that many 
estates are not in the market until their tax 
Situations have cleared up, which may be 
arcund the first of next month, and the other 
is the inertia which credit is showing, as 
indicated by the heavy Federal Reserve ratio. 

While some decrease is noted in the latest 
figures published by the system the improve- 
ment is by no means marked. 

It is expected that after the foreign Gov- 
ernments have taken their share of New 
York funds foreign enterprises will be in the 
market for money and also some of the 


municipalities which are in any way known 
to American investors. The inevitable is 
more than likely to occur in the matter of 
the German loans, and it is confidently ex- 
pected that in the near future this Govern- 
ment will be in the market. The results of 
the German financing of their reparations 
debts will be closely watched in this country 
in order to line up the real status of Ger- 
many’s credit. 

The market of the last week, on the whole, 
was quite strong, and very few recessions 
from the general advance were noted, and 
these occurred in minor issues. The Federal 
Government 7%s were stronger, selling up to 
96%, and the demand for this issue was 
fairly strong. The French 8 per cents were 
at a premium of one point and fractions, and 
held a good market throughout the week. The 
Swiss Government 8 per cents were at 107, 
which marks a consistent advance. 

The Japanese Government list was also 
strong, witn the 4% per cents at 86% and 
the second series quoted fractionally lower. 
The 4 per cents were at 72%. It is thought 
that this market is being quietly drained for 
this Government’s account and that this fact 
in some measure accounts for the strength of 
these issues. The United Kingdom loans 
were up, with the 5%s of 1922 at 98%, the 
5i4s of 1929 at 90%, and the 5%s of 1937 were 
up to 89%. The Uruguay 8 per cents were 
static around 99%, as were the Sao Paulo 8 
per cents at 97%. 

The Brazilian 8 per cents were at 995% and 
the Chile 8 per cents were slightly under 99. 

The railroad bond market was also strong, 
with the Hill issues selling up for heavy 
rremiums. The Northern’ Pacific-Great 
Northern 7s were at 102%. The Atchison gen- 
ern Pacific 6s were at 102% and the Great 
Northern 7s were at 102%. The Atchison gen- 
eral 4s were at 785% and the adjustment 4s 
were at 71%. The Baltimore & Ohio prior 
lien 3%s were at 87% and the 6s sold at 92, 
while the convertible 44s were at 70%. 

The Canadian Northern 7s sold at 104 and 
the recently issued 64s were at 100%. The 
Southern Pacific collateral 4s were at 70 and 
the convertible 4s were at 82%. There was 
considerable activity in the Frisco Railroad 
list, the prior lien 4s selling at 63 and the 5s 
at 75%, while the 6s of this series were at 
68%. The Pennsylvania issues were quite 
active and maintained quite an amount of 
strength. The general 4%s were at 80% and 
the general 5s at 88. The 6%s were at 101, 
while the gold 7s sold up to 104. The Read- 
ing general 4s were at 77 and the West Shore 
4s were at 73%. 

Several of the industrial issues were active 
Curing the week, but in general this phase 
of the market was very quiet. The du Pont 
74s were at 99 and the Goodyear 8s were at 
101%. The Atlas Powder 7%s were at 97%. 
The Cerro de Pasco convertible 8s were 
quoted at 109%. 

The public utility market was extremely 
quiet with little interest being evinced by 
investors. The Bell Telephone of Pennsyl- 
vania 7s were at a premium of about 5 points 
and the Northwestern Bell Telephone 7s were 
at 103, but aside from these two issues there 
was little change in the market. 


Money 


ROBABLY the best indication of the fact 

that money has assumed a permanent 

trend toward an easier position is to be 
found in the fact that on its new financing, 
announced during the week by the United 
States Treasury Department, the rate has 
been cut one-quarter of 1 per cent. all around, 
The combined offering amounts tg $600,000,- 
600 and is of three-year 5% per cent. notes, 
maturing Sept. 15, 1924; six months’ 5 per 
cent. Treasury certificates, due March 15, 
1922, and one-year 5% per cent. Treasury cer- 
tificates, due Sept. 15, 1922. The combined 
iasue is the largest single offering by the 
Government since the war, It ia the second 
of such note issues, the previous ene having 
been for $311,000,000 on June 15, The paring 
down of the rate on the Treasury Depart- 
ment’s paper, which heretofore has always 
been very heavily oversubscribed, is consid- 
ered by bankers a clear indication of the 
decidedly easier credit situation and the ex- 
pectation that money rates will continue to 
work lower. The attitude of investors in all 
parts of the country toward the new issue 
will be watched with great interest. Pre- 
liminary subscriptions have been extremely 
heavy. 

The fluctuation in money rates during the 
week has indicated the rather wide gulf 
which exists, in their own opinions, at least, 
between those who would borrow money and 
those who have money to lend. On several 
days, despite the rate of 5 to 5% per cent. 
which has ruled on the New York Stock Ex- 
change, some considerable sums have gone 
begging and have been returned to the banks, 
unlent. Requirements for the market are a 
trifle heavier than they have been for most 
of the Summer, due to the renewed activity 
of stocks. wie the figure is still abnor- 
mafy small. 

It is in the time money department that 
real competition has occurred, and the result 
has been a reduction of the rate, by some of 
the big dealers, to 5% per cent. for the thirty 
and sixty day periods, in comparison with 
the quoted figure of 5% to 6 per cent. It has 
been more than six weeks since the 5% per 
cent. figure has been reported from the time 
market, and the event, naturally, caused con- 
siderable jubilation. Demand, even at this 
figure, is not heavy. Borrowers have been 
able to fill their requirements in the -call 
market thus far without resorting to takings 
for stated periods. So long as this condition 
exists time money is likely to sag, although 
funds which may be retained over the year 
end are rather more in request than they 
have been during any other week recently. 

Commercial paper brokers report a broad- 
ening market for most bills, with the average 
rate about 6 per cent., with a few discounted 
at 6144 per cent. and some very exceptionally 
good names going at 5% per cent. There have 
not been enough of the latter, however, to 
make the rate quotable. Country banks are 
doing the bulk of the buying, with funds 
usually found at work in ordinary commer- 
cial and agricultural channels. The seasonal 
den ands from these sources, although heavier 
than two weeks ago, or even last week, have 
yet to make their influence felt to any con- 
siderable extent. 

The statement of the Federal Reserve sys- 
tem as a whole exhibited but slight change 
over the previous week, although the New 


York bank’s ratio was lower, owing to a 
shift to the interior of a part of the gold 
reserve and an increase in discounts, due to 
increased business activity all along the line. 
For the system as a whole the ratio of total 
reserves to deposits and Federal Reserve lia- 
bilities combined now stands at 66.2 per cent., 
as compared with 66.8 in the previous week 
and 42.8 per cent. in the corresponding week 
last year. For the New York bank the ratio 
is 72.9, as compared with 75.5 per cent. in the 
previous week and 39.5 per cent. in the cor- 
responding week last year. The most ap- 
parent change in the New York position was 
a cecline in the total gold reserve from $922,- 
825,000 to $904,397,764 and an increase in dis- 
counts for member banks from $195,162,000 In 
the previous week to $211,159,256 last weelt. 


Foreign Exchange 


HH weakness in German marks, which 
7 carried them to the low point of 1.0075 

cents per mark—establishing a new low 
record—was the outstanding feature in the 
foreign exchange market last week, although 
the erratic course of the mark had but small 
effect on the balance of the market, and 
fluctuations, as a matter of fact, were not 
extreme or particularly erratic. The sudden 
weakness in marks was attributed to both 
internal and external factors. Cables from 
Germany brought the news that a sudden 
loss of confidence in the currency of the 
country by the people, and their anxiety to 
convert paper marks into stocks or bonds, 
payable in gold, had resulted in such wild 
speculation that it had become necessary to 
close the Boerse for a week. Pressure from 
eaterior sources, too, was unusually heavy. 
One of the international banks sold 10,000,000 
German marks each day during the week, 
and it was reported that these sales were to 
rebuild German balances here in order. that 
a mid-September obligation of some $40,000,- 
000, owed by the Government of Germany to 
American packers, might be met. The fact 
that Germany had to dip into gold and silver 
reserves in the Reichsbank to meet her rep- 
arations obligation was a disturbing influence 
on the mark, reducing, of course, the metal 
reserve behind the paper currency, now swol- 
len to abnormal proportions. 

Such pressure as has been exerted against 
sterling and francs during the last week has 
been the normal and seasonal coming to mar- 
ket of cotton and grain bills, particularly the 
former. British textile manufacturers are 
very heavy purchasers of the staple in the 
American market and their bills, of course, 
are coming into the market from day to day 
in order that their obligations on this side of 
the Atlantic may be discharged. The offer- 
ing of these bills has been, to a large extent, 
offset by reports of improved conditions in 
yreat Britain’s foreign trade. Figures for 
Juiy indicate increases of £8,170,000 in the ex- 
ports of British products and an increase of 
re-exports of foreign goods of £630,000, com- 
pared with the previous month. Imports in- 
creased £7,820,000 during the same period, 
thus reducing the unfavorable balance of 
trade by £1,000,000. In view of the fact that 
July is usually a dull month, this showing is 
all the more impressive. 

The fluctuations of francs, lire and guilders 
followed sterling in the ups and downs of 
the week’s movement, and all of them have 
exhibited a mid-Summer apathy which has 
spelled neglect. Speculators have turned their 
attention almost exclusively to sterling, dol- 
lars and marks as the mediums for their 
operations, The high for the week of francs 
was 7.69%, as compared with the low of 7.46; 
while the high of lire was 4.43 and the low 
was 4.29, and the high of guilders was 31.85 
and the low 31.42. 

Gradual improvement in the exchanges of 
southern republics is to be noted as the 
credits which have been frozen solidly for 
several months thaw out and return, after 
many weeks, to the narmal channels. Checks 
on Buenos Aires, for instance, now are sell- 
ing at 69 cents, a gain of nearly 6 cents in 
as many weeks. One of the reasons for the 
strength in this exchange is the fact that 
negotiations for a $50,000,000 loan in the 
United States are nearing completion and 
may be concluded within a short time. This 
lean has been simmering on the financial 
fires for two years. It will be recalled that 
a year ago last May a $50,000,000 Argentine 
loan matured in New York. At that time Ar- 
gentina refused a refunding loan from Amer- 
ican bankers because the rate was too high 
and secured accommodations in London. 
Twice since that time the loan has been 
under negotiation here and twice relations 
have been suddenly broken off. The belief is 
generally expressed that this time it will go 
through. 


Shipping 


N line with its policy of retrenchment the 
Shipping Board has ordered the imme- 
diate withdrawal of one-third of all ton- 

nage assigned to managing agents who have 
been operating Government-owned ships at a 
loss. Since June 1 there has been a total of 
107 Shipping Board freighters retired from 
commercial service and tied up. It has been 
estimated that the decision will save the 
American taxpayers millions of dollars. Offi- 
cials of the Shipping Board insist that the re- 
trerchment move has by no means reached 
its height. A survey of the whole situation 
has been made by the Shipping Board to 
ascertain the financial results obtained by all 
operators. 

The reorganization of the Shipping Board, 
under Chairman Lasker, has proceeded to the 
point where the Commissioners are in a posi- 
tion to take up new matters. The attitude of 
the board with regard to ocean freight rates 
will be indicated in the various conferences, 
and it is reported to be in favor of maintain- 
ing the present tariffs wherever possible. The 
belief in shipping circles is that rates will fall 
to lower levels rather than ascend because of 
the German competition and the 12,000,000 
tons of ships which are now tied up. 

The drive of the ‘‘ pioneer purchasers ”"’ of 
Shipping Board tonnage for a readjustment 
of the initial prices has been started. Forty- 
two companies contracted to buy 426 ships 
frem the Government for $293,000,000. The 
board has received about $40,000,000 in cash, 
the remainder being represented by notes se- 
cured by first mortgages. The Green Star 
Steamship Corporation has filed a _ petition 
with the Shipping Board asking for early 
action upon the question of reducing the 
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price at which the tonnage was sold to it. 
The petition was signed by more than 2,000 
individuals who are holders of the bonds 
issued by a New York bank for the steam- 
ship company. 

While formal action is expected to expedite 
the consideration of the problem, the Ship- 
ping Board is understood to have been ad- 
vised by its counsel that it is without power 
to modify these contracts. It has been inti- 
mated that the Shipping Board will ask Con- 
gress for further instructions and legislation 
empowering the Commissioners to act. Before 
a sales price is placed upon the tonnage that 
the board will offer for sale it has been indi- 
cated that the Commissioners will urge the 
full enforcement of the Merchant Marine act 
of 1920. It is the opinion of some officials 
that this action would increase the value of 
the Government-owned fleet by at least one- 
half billion dollars. 

Official figures show that about 50,000,000 
net registered tons of shipping ply from and 
to American ports in the foreign trade. The 
tonnage of vessels entering United States 
ports in 1920 was 50,139,844, while the total 
net tonnage of clearances was 53,037,390. 
More than half of the entrances represented 
American-flag ships, while nearly 50 per cent. 
of the outgoing merchant ships were of 
United States registry. There was a decline 
of $1,592,000,000 in exports during tke last 
fiscal year and drop of $1,584,000,000 in im- 
ports. 

The charter market has been somewhat de- 
pressed by the report that three steamers 
have been fixed from the River Plate of 
South America to the United Kingdom at a 
price of 7s 6d under the last reported figure. 
There is little activity in any of the trades 
and there is a surplus of tonnage. 

There has been no change with regard to 
the ex-German liners, which are being run 
by a joint board for the Shipping Board 
unde: the name of the United States Lines. 
The Shipping Board is meeting any operating 
deficits which are being incurred and is en- 
Geavoring to shape the plans so that the 
whole organization and fleet may be disposed 
of at one time. It has been reported that 
Kermit Roosevelt, backed by James E. Wil- 
lard of Pittsburgh, will submit a bid for the 
fleet. Several other groups are reported to be 
ccusidering the proposition of taking over the 
ex-German liners. 

While most steamship companies through- 
vut the world are drawing in rather than ex- 
panding, announcement has been made of the 
inauguration of a new freight service from 
the Pacific Coast to the United Kingdom by 
Furness, Withy & Co. The Irving Lines of 
Baltimore have announced that they will dis- 
patch the Luise Nielsen for Hamburg from 
New York and Baltimore in late September. 

President Harding soon is expected to be 
consulted by the Shipping Board with regard 
to the national policy on shipping. He will 
be asked whether or not the Administration 
is in favor of abrogating the commercial 
treaties and inaugurating the system of pref- 
erential duties for goods imported in Ameri- 
can bottoms. The date for the conference is 
to be fixed in the near future. 

The shipbuilding industry continues in a 
Stagnant condition. No new contracts have 
been placed, although there is a prospect of 
the award of two passenger liners 


Textiles 


UE to the spectacular rise in the staple, 
interest in the textile industries again 
centered very largely on cotton goods 
last week. The other trades, while season- 
ably active, distinctly played second fiddle, 
and real features in them were lacking. 
Because of the sharp rise in cotton, most 
sellers of printcloths, sheetings and other un- 
finished cloths made from it withheld their 
goods from sale during the greater part of 
the week. They showed more willingness to 
trad. at the close of it than at the beginning, 
however, with the result that business was 
done at prices based on 9 cents for spot de- 
liveries of 38%-inch 64-60 printcloths. This 
figure was 2% cents a yard higher than the 
same cloth brought at the bottom of the de- 
cline that ended three or four weeks back. 
A year ago this time, however, this construc- 
tion of printcloth was held at 14% cents a 


yard. 
' In the bleached and colored cottons the sit- 
uation was the same. Sellers withdrew their 
offerings until the raw material could reach 
some kind of stable basis. Sales were few 
and far between, but some of the prices heard 
were significant of the present ideas of the 
mills. In one quarter, for instance, 2.20-yard 
indigo denims were quoted, in a limited 
quantity, at 18% cents a yard, or 6 cents a 
yard higher than the same goods were held 
when the rise in the staple set in. And even 
at the advance in the goods price it was con- 
tended that the mills could not get much 
better than an even break. Also advanced 
during ‘the week, principally in half-cent 
jumps, were domets and other cottons of a 
napped nature. 

So far as the primary end of the woolens 


and worsteds trade was concerned there was 
not a great deal of change during the last 
week. Taken by and large, the situation 
seemed in better shape in relation to Spring 
gcods than it did to those for immediate 
shipment. Deliveries continue to be late in 
very many instances, which is not helping the 
manufatcuring clothiers any. In the jobbing 
end of the dress goods trade a nice imme- 
diate-delivery business is being taken from 
day to day. Corporation dress goods for 
Spring have yet to be priced, but it is ex- 
pected that this will be done some time be- 
fore Oct. 1. 

As a whole, the raw silk market of the 
werld looked a little better last week, par- 
ticularly Yokohama. Stocks there now amount 
to 31,000 bales, of which 24,000 are white 
silks, exclusive of the holdings of the syndi- 
cate. Not a great deal of difference was seen 
in the merchandise situation from that of 
previous weeks. Nowhere does there seem to 
be any inclination to trade freely, and manu- 
facturers are none too certain of the future. 

Although rising production costs in the for- 
eign primary markets has caused importers 
of linens to watch their P’s and Q’s more 
carefully of late than they had been doing, 
tne retail and non-importing jobbing trades 
do not seem to take the situation very seri- 
cusly as yet. Buying just drags along, but 
the ‘‘ wise ones’ in the market are looking 
for a big improvement within the next few 
weeks. 

Trading in burlaps has been fairly free 
locally of late, and prices have advanced. 
Despite this fact, however, reports from Cal- 
cutta indicate that quotations here are below 
the cost of replacement out there. Importers 
in this country are still waiting for word.con- 
cerning the number of days per week the 
Calcutta mills will operate after the present 
working schedule is abandoned at the end of 
this month. 


Iron and Steel 


WO striking factors came to light in the 
T iron and steel industry during the last 
week. In the first place there,was an 
announcement showing an increase, slight 
theugh it was, in pig iron production, the 
first that has been noted in many a month, 
and toward the close of the week there was 
an increase in the figures announced for steel 
ingot production in August, as compared with 
July. In the latter month production for 
thirty companies manufacturing about 85 per 
cent. of the country’s total was 808,376 tons, 
whereas during August production mounted 
to 1,138,071 tons. 

This is the first increasé of wide propor- 
tions which has been recorded in the produc- 
tion of steel ingots in a year. To be sure, the 
August production of this year is hardly 
more than one-third of what it was in Au- 
gust, 1920. But this can be overlooked, the 
more salient feature being that there appears 
to have been a turn made in the steel indus- 
try. Of course, the increase noted in steel 
ingot production in August may be simply a 
sporadic happening, but taken in conjunction 
with an increase in pig iron production it 
appears to portend something better for the 
steel industry in the remaining months of the 
year. The steel industry was one of the last 
to feel the sharp pinch of readjustment, and 
so it has been argued that this industry 
would be one of the last to place itself on 
the side of recovery. If this be true, then 
there is a significance in the events of the 
last week which is of outstanding importance. 

How much of portent there is to be drawn 
from the steel industry as a barometer of 
business conditions may be open to debate, 
but at least in the popular mind there is a 
disposition to consider that a revival in iron 
aad steel marks the turn toward better things 
in the future. Hence there has been a con- 
siderable degree of attention paid to the steel 
industry to catch just such glimmerings of 
improvement as have come to light in the 
last week. 

There is nothing to indicate that buying 
power will increase rapidly, even though needs 
for iron and steel are of a pressing nature. 
There is a latent demand in every quarter 
in the building trade, with the railroads and 
the like, which must ultimately be satisfied, 
and in the long run this business will fall to 
the steel companies. But it will not develop 
into firm orders except by slow«stages, and 
in conjunction with improvement in all indus- 
tries. 

There is this to be said, however, that the 
price situation is not of vital moment in rela- 
tion to a revival in iron and steel. Reduc- 
ticns have been drastic and the reluctance of 
buyers to make purchases is apparently not 
due to any firm belief that lower quotations 
are of the immediate future, but rather be- 
cause there is not the confidence on the part 
of the users of iron and steel that public 
purchasing power is great enough at the mo- 
ment to warrant heavy increase in inventory 
to supply future needs. This situation will 
not change except by slow degrees. But at 
any rate the steel industry can look forward 
to big business in the future. 


Offerings of the Week 


TATE of Michigan $3,000,000 highway im 
S provement 20-year 5% per cent. bond 
dated Sept. 15, 1921, due Sept. 15, 194 
exempt from all Federal income taxes and 
tax exempt in State of Michigan, legal invest 
ment for savings banks and trust funds ir 
New York, Massachusetts, Connecticut and 
other States. Offered by Lamport, Barker & 
Jennings, Inc., at 104.30 and interest to yield 
over 5.15 per cent. 

City of Springfield, Ill., $400,000 5 per cen 
general obligation bonds, dated Aug. 20, 1920 
exempt from all Federal income taxes, legal! 
investment for savings banks and trust fund 
in New York, Massachusetts and Connectici 
Offered by Barr & Schmeltzer, New York 
and Elston, Allyn & Co., Chicago, at pric 
to yield from 5.60 to 5.20 per cent., according 
to maturity. 

River Raisin Paper Company $2,200,004 
per cent. sinking fund closed first mortgas 
bonds, dated Aug. 1, 1921, due Aug. 1, 1936 
Offered by Elkins, Morris & »., Philade 
phia; Otis & Co. and Edward B 
New York, at 99 and accrued interest to 
over 8 per cent. 


City of Los Angeles, Cal., $1,200,000 | 
cent. harbor improvement bonds, dated Ser 
1, 1921, due $30,000 annually Sept. 1, 1922 t 
1961, exempt from all Federal income tax 
legal investment for savings banks and t1 
funds in New York, Massachusetts and ( 
necticut. Offered by Eldredge & Co., Stacy 
Braun, and Kissel, Kinnicutt & Co, at pri 
to yield from 5.85 to 5.35 per cent., accordins 
te maturity. 


Illinois Central Railroad Company $1,( 
refunding mortgage 4 per cent. bonds, da 
Nov. 1, 1908, due Nov. 1, 1955, legal 
ment for savings banks and trust f 
New York, New Jersey and variou tl 
States. Offered by Parker & Co. at the n 
ket price and interest to yield about 5 
cent. 

Kansas City, Mo., $500,000 5 per cent. scl 
district bonds, dated July 1, 1921, due l 








Ox 





1941, exempt from all Federal income tax 
Offered by William R. Compton & Ci 
Blodget & Co. at a price to yield 5.15 pe 
cent. : 
Town of Montclair, N. J., $150,000 6 per 
cent. improvement bonds, due May 1, 1923 
exempt from all Federal income taxs y 
investment for savings banks in New Yor 


and New Jersey. Offered by Curtis & 
at 100% and interest to yield 5.60 per ce 

Minneapolis, St. Paul & Sault Ste Mar 
Railway Company $10,000,000 10-year 6% pr 
cent. trust gold bonds, dated Sept. 1, 1921 
due Sept. 1, 1931. Offered by Dillon, Re: 
Co. at 99% and interest to yield over 6.55 1 
cent. 

State of South Dakota $2,000,000 6 _ 
bonds, dated Sept. 1, 1921, due Sept. 1 
exempt from all Federal income taxes, les 
investment for savings banks and trust I 
in New York, Connecticut and other 
Offered by Guaranty Company of New Y 
Bankers Trust Company, Irving Nati 
Bank, Hannahs, gallin & Lee, St 
Braun, William R. Compton & Co., me 
Emerich & Co. and Wells-Dickey Compar 
at 104% and interest to yield about 5.60 
cent. 

City of Jersey City, N. J., $4,139,000 w 
and improvement 5% per cent. bond 1 
Sept. 1, 1921, due Sept. 1, 1922-1960, 
erpt in New Jersey and free from all 
eral income taxes, legal investment for 
ings banks and trust funds in New Y 
New Jersey, Mas chusetts and other St 
Offered by Harris, Forbes & Co., the N 
ticnal City Company, Estabrook & C: LY 
Remich, Hodges & Co. at prices to yield f1 
5.50 to 5.25 per cent., according to maturi 

The Fisk Rubber Company $10,000,000 fir 





(closed) mortgage 20-year 8 per cent. sinkin 
fund gold bonds, dated Sept. 1, 1921, du 
Sept. 1, 1941. Offered by Dillon, Read & ¢ 





at 99 and interest to yield 8.10 per cer 

City of Clifton, N. J., $120,000 6 per 
school bonds, due June 1, 1922-1960, leg: 
vestment for savings banks and trust fur 
in New York and New Jersey, exempt 
all Federal income taxes. Offered by 
Van Ingen & Co. and J. G. White & 
prices to yield from 6 to 5.40 per cent 
ce ling to maturity. 

Leonia, N. J., $88,000 6 per cent 
bonds, legal investment for savings 
and trust funds in New Jersey, due Sept 
1922-1961. Offered by B. J. Van Ingen & ¢ 
and J. G. White & Co at prices to yield fror 
6 to 5.70 per ceat., according to maturity. 

City of Newark, N. J., $978,000 5% per 
gold water bonds, dated Sept. 15, 1921, 
annually Sept. 15, 1923-1961, exempt from 
Federal income taxes, tax exempt in 
State of New Jersey, legal investment f 
savings banks and trust funds in New Jers 
New York and Massachusetts. Offered 
Eldéredge & Co. at prices to yield from 5.50 t 
5.20 per cent., according to maturity 

Standard Gas and Electric Company $3,501 


i 

















Transactions on the New York 























Range, 1921 Net Range, 1921 Net Range, . 121 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Lo 
is -08 200 Stand. 'Silver-Lead. .08 .08 .08 os 70 58% 4 Chi. & E. Iil.5s,’51 60% 60 60% + 3 21% I 
6% 3% 3,900 So. Am. Gold & P. 54 4% 5% + % 80 35 7 Col. Graph. 88, ’25 50 35 50 +14% 23 12% 
148 .98 3,700 Tonopah Belmont. Iy, 1% I%6 + & 100%, 98% 14 Con. Gas 8s......100% 100% 100% — 8 100 TY, 
2f, 2 2,400 Tintic Stan. M....02  .02 .02 + 106 100% 28 Chi. Station 6%s..106 105 105% + % | 100% 94% 
if, .62 21,850 Tonopah Divide.. .75 .70 <a +.01 102% 93 12 Con. Textile 7s....102% 102% 102% + % 99 IO 
1% lps 2,150 Tonopah Ext. .... 1% 1% ly as 101% 99% 10 Cop. E. A. 8s, ’22.100% 100% 100% — % 0% —_ 
1% 1ys 3,700 Tonopah Min. .... lye Ilfe I -- 101% 98% 5 Cop. E. A. 88, ’23.100% 100% 100% — % 102% 97 
% .35 3,400 Tuolurmne C 50 -43 50 +.09 101% 98% 49 Cop. E. A. 8s, '24.101% 100% 101% + 1 100 91} 
3% 2 13,400 United Eastern 2% 2% + % 102% 99% 28 Cop. E. A. 8s, ’25.101% 101% 101% — % 100% 9414 

2 21 110 United Verde Ext. -23% .24 +.01 100 98 2 Cudahy Pack. 7s.. 99% 99% 99% — % 102% ar 
10% .41 1,500 U. S. Cont. Hin.. .53 .50 52 +.01 7 91% 34 Galena Sig. Oil 7s 95 94 a. t % ri vod 
7% 4% 200 Unity Gold .... 4% 4% 4% ee 94% &3 70 Goodrich 7s, 1925.. 90% 907 - § ety, 1 
1% ««.65 4,750 West End Con.... .95 80 88 +.08 102% 98% 18 Gen. Asphalt 8s.. 98% 98% 98% = ~ i — 

40 15 5,500 West Utah Cop... .21 -20 -21 ee HOW 5 French 4s, ’20.... 49% 49% 914 ai 3% 100: 
4% .01 2,000 Wilbert Mining .. .02 .02 .02 cr G9, 29 FiskRub.8s,’41,w.i. 99% 99 99% Se oe 7 

06 .00% 1,000 White Caps ...... .04 04 .04 és 99 93 Gr. Tr. 6%s, new. 99 97% 97% ‘ % 101 
1% % 600 Yukon Gold ......98 .95 .98 .: 69 1 French Vic. 5s, '31 61 61 61 —1 102% 9 

BONDS 919% 172 Guif Oil 7s........ 99% 98% 99% + 1% + ed 
. —— 100% 5 Heinz 7s, 1930....100% 100% 100% + 4% | 103% 9 
(in $1,000 lots) 9914 268 Humble Oil 7s..... 98 97%, 9% + % a 

45 38 31 Allied Pack. ctfs.. 39 38 39 — 2 83 $3 int. BR. FT. Fh..+60 764% 74% 76% +3 31 

60 38 40 Allied Packers 6s. 40 38% 39 —1 76 69% 36 Int. R.T.8s,’22(J.P. x ; pod: ; 

99 96 3 Aluminum Mfg. 7s 99 97% 99 1% Morgan rec’ts).. 76 74% TT + 2% i cA 

99% 94% 82 Am. T. & T. 6s,'22 99% 99% 99% ée %% 81% 32 Kennecott Cop. 7%s 93% 92% 993% + % 100% ud 

98% 82% 25 A. T. & T. Gs, '24 98% 98 6s — xX 103% 100% 11 Louis & N., St. L. 100 i 

101% 99% 8 Am. Tob. 7s, °23..101 100% 101 ee Ey. Ge, “Ti... 103% 108% 103% . : ? 
4 83% 14 Anaconda 6s ..... 89% 88% 89% + %& 6 91% 46 Lib., McN. & L.7s 95% 9% 9%+ % 100 - 

100 91 117 Anaconda Cop. 7s. 9% 94 95 + & 100 951% 4 Morris & Co. 7%s.100 995% 100 + % pang Mm 

101101 5 Am. Tob. 7s, ’22..101 101 101 iad 101 100 197 M. & S. S. M. Ry. 101 < 

101% 97 37 Anglo-Am.Oil 7%s.101 100% 101 + % 6%s, '31, w. 1....101 100 100% 95 

98% 93% 59 Armour & Co. 7s.. 98% 98% 98% + % 100 93% 3 Nat. Leather 8s... 96 96 96 ve 

98 90 20 Barnsdall 8s, °31. 95% 94% 95% + 1% 97 91 16 Nat. C. & S. 8s... 92% 91 91 — wy 

99% 68 5 Beaverb'd 8s, °33. 77% 75 ets) — 1% 70 49 41 N. Y., N. H.& H.4s 55 51% 54% ae Ma 

96% 82 55 Beth. Stl. 7s, ’35.. 95 93% 95 “e 99 98% 7 Otis Steel 8s, °41.. 99 99 99 ei. By 8 

99% 95 40 Beth. Stl. 7s, ’23.. 99 98% 98% + % 99 92% 6 Ohio Cities 7s, 2299 99 99 ‘ 

100% 99 6 Beth. Stl. 7s, ’22..100% 100 100% + % 96% 6% 5 Phil.Gov.5%s,’41,w.1 96% 996% 96% 15% 11 

104% 94% 28 Can. Nat.Ry.7s,’35.102% 102 102% + % 101% «96% 20 Proc. & G. 7s, ’'23.101% 100% 101% + % 16% 10 

100 94 23 Can. Pac. 6s, '25. 98% 97% 98% + % » 96 8 Ph.-G. 5%s,’41,w.i. 97 6% 6% + Y 16% 11 


Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Ended Sept. 10, 1921 
1920 1919 


Holiday 65 
) 











436,325 
411,614 748 0 
231,087 $91,900 
,038 4,177,720 


775,013 153,259,927% 208,157, 








BONDS (PAR VALUE) 











J iday Holiday $14,931 
¥1 000 $9,178,650 11,642,000 
190,600 8,805,600 He 
810,100 8,780,950 14,968,400 
F'r 10,599,600 14,688, 004 
07,000 4,216,200 6,50: On 
$ 715,300 $39,744,400 $62,7 x 
x 90,645 2,525,132,000 2,236,283, 704 
he bond dealings compare as follows 
h tl sponding week last year: 
10,'21 Sept. 11,’20 Change 
$16,804,500 $14,054,000 + $2,750,500 
2,466,300 20,750,400 + 11,715,900 
$2 00 4,816,000 + 140 MM 
. 123,000 123,000 
,000 10,000 + 9,000 
‘ 00 44,400 +$1 7 104 





Stocks Averages—Bonds 
rWENTY-FIVE RAILROADS 


Net Same Day 


Low Last Ch’gs Last Yr 
05 L .33 
39 + tj 
4 - 24 
47 + .40 " 
0: + .28 








COMBINED AVERAGE —-50 STOCKS 


62.89 63.27 +. 69 j 
63.18 64.09 + .82 

63.47 63.71 8 81.26 
63.41 64.78 1.07 1.0% 


64.94 65.56 + .78 av 


BONDS—FORTY ISSUES 


Net Day 

Close Change 1920 
Holiday 

70.74 + .64 69.4 
70.89 + 1 $ 
71.12 + .22 

71.12 69.0 
- 41.24 + .12 69.10 


Yearly Highs and Lows—Bonds 


Stocks 
STOCKS——— ———+40 BOND 
Low High Lov 
od May 58.35 June 71.60 Jan. 67.56 June 
19 pr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919 3 Yov. 69.73 Jan. 79.06 June 71.05 Dec 
191s Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917 46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
191¢€ Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
191 58.99 Feb. 87.62 Nov. 81.51 Jan 
191 a 57.41 July 89.42 Feb. 81.42 Dec. 
191 a 63.09 June 92.31 Jan. 85.45 Dec. 
191 8 Se] 3. Perr e . 
1911 84.41 June 69.57 Sep. ..... 
at 


sinking fund gok 
d Sept. 1, 1921, to be dus 
Federal Securitic 
go; H. M. Byllesby & 

1 & Co. at 94 and intere 


S.10 per cent 





renn., $1,070,000 municiy 
ver cent. bonds, due seriall) 


mpt from all Federal incom 
by Harris, Forbes & ¢ at 
om 5.80 to 5.50 per cent ut 
rity. 


Curb- Continued 





97% 97% 4 
98% 98% 4 
102% 102% 
26.102% 102% 102% 
28.102% 102% 102% 
27.1024% 102 102% 
9.103% 103% 103% 4 |} 
0.103% 103% 103% + 3 





101% 104% 104% 
33.102% 101% 102% + 1% 
95! 93% 953 + 17 
99 974 99 + 1 
31 99 97% 98% + %& 
91 90 91 - % 
8.100% 100 100% + 1 


1.100% 100% 100% 
90% 99% 


102% 101% 102% + ¥% 
100% 100% 100% 4+ |! 
41 91% pox%, 


NDS 
Rer % 8% 9% 1 
Brer i 11 11 11 
E . 114 11% 11% 
iH ; 11% 10% 10¥ 
Ha 11 11 11 
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the banks and low interest rates. Owing 
to these low rates business was conducted 
on a more profitable basis than formerly. 
Industrial activity followed and the in- 
creased demand for goods was accom- 
panied by a rise in commodity prices 
which began in 1896. The heavy supply 
of new gold continued and interest rates 
remained low—bond prices continuing to 
rise until 1902. Higher prices in time 
caused greater demands for funds and 
those demands gradually caught up to 
the yreater credit supplies with a conse- 
quent rise in interest rates. Business, 
however, was ready to pay higher rates 
in view of the anticipation of large 
profits. The whole progress of the 
cycle was accelerated by the outbreak of 
the war. The demand for goods be- 
came insistent. Inflation of credit, out 
of all proportion to the ratio to the gold 
base previously observed, was accom- 
panied by an increase in prices, great in 
the United States, but grotesque in 
countries of depreciated currencies. 
Economists may dispute as to whether 
the inflation of credit caused this par- 
ticular phase of the rise in commodity 


owing to the coal strike, having been 
closed down for about three months. 

“TI think,” remarked C. A. Bogert, 
President of the Canadian Bankers’ As- 
sociation, “the most gratifying feature 
about the situation at present is the ac- 
tive demand in Great Britain and Eu- 
rope for Canadian foodstuffs. For the 
next two months more space has been 
taken from Canadian ports for shipment 





Harding to Have His Own 
Way on Tariff and Taxes 


Continued from Page 246 


low as possible, in his letter to Senator 
McCormick, in the course of which he 
expressed the belief that “we will be 
able during the next year to cover back 
into the Treasury so large a sum that 
the aggregate of taxation may be re- 
duced to $3,500,000,000 a year.” 

It will be noted in the excerpt quoted 
from President Harding’s letter that he 
expressed the belief that the permanent 
tariff legislation would be adopted in 
final form during the extraordinary ses- 
sion. As to this there would seem to be 
considerable doubt. For one thing the 
bill as passed by the House is to be radi- 
cally changed, and many schedules re- 
duced, if the talk among members of 
the Senate Finance Committee is to be 
believed. 

Some have gone so far as to say that 
the bill in final form will have little in 
common with the bill as passed by the 
House. For the present the revenue 
legislation has received precedence, and 
there is no tendency to hurry where 
tariff is concerned. A commission soon 
to be appointed is to make a thorough 
investigation of conditions and some of 
its members will go abroad. It is pos- 
sible that the bill may be adopted in 
final form late in November or early 
in December, but developments up to 
this time do not forecast such action. 

There are a number of Republicans 
who believe that the longer the adoption 
of permanent tariff is delayed—up to 
a reasonable time, at any rate—the bet- 
ter it will be for the country and the 
party. These men urge that action be 
put off until next Spring and that the 
emergency tariff law be continued, by 
action of Congress, either until Jan. 1, 
1922, or even a later date. It is their 
opinion that this law will serve as anti- 
dumping legislation and handle the situ- 
ation satisfactorily. A definite policy 
will be adopted soon after Congress re- 
assembles on Sept. 21. 


Future 


Bond 


Prices 


Continued from Page 249 


prices or whether the insistent and 
necessitous demand for goods forced a 
relation of credit restrictions—there is 
probably a measure of truth in both con- 
tentions. From the standpoint of this 
review the point is that owing to con- 
stantly rising prices profits were so large 
and the demand for capital on the part 
of Government and individuals was so 
great that interest rates inevitably rose 
to very high levels. The culmination of 
these tendencies has been discussed. 

In matters of economics, as in the 
realm of physics, a violent action is fol- 
lowed by a reaction of corresponding in- 
tensity. It is inconceivable that the re- 
action from the hectic inflation recently 
prevailing will be spent in a few years 
to be succeeded by a renewed period of 
still higher prices and higher interest 
rates. The extraordinary occasion no 
longer exists. Any new movement toward 
a new period of inflation would start 
from a level of credit expansion and 
prices very high by comparison with that 
existing before the war; it would soon 
exhaust itself. The only reasonable view- 
point is that the peak of inflation is 


past, that the tendency should be to scale 
down the top-heavy credit structure until 
it bears a more reasonable ratio to the 
gold base which supports it, and that the 
present recession in prices is but the 
first movement in a long trend which 
will continue with interruptions. for 
years, each succeeding period of business 
activity being attained on a lower price 
scale. The history of the past supports 
this view. The Napoleonic wars and our 
own Civil War were followed by long 
periods of declining prices. Falling prices 
are accompanied by a lower margin of 
profits, with their natural concomitant 
of lower interest rates. Bond prices 
should continue to rise fer years to 
come. 

The foregoing is written with respect 
to world-wide conditions. It is not prob- 
able that the effects of deflation from 
now on will be as marked in the United 
States as elsewhere. We have gained a 
large proportion of the world’s gold and 
will probably retain it. The Federal Re- 
gerve system permits of a higher ratio of 
eredit to a given gold base than did our 
former banking system. Prices have al- 


The Week in Canada 


Continued from Page 244 


to Europe than for many years past. 
We should look for an early marketing 
of Western grain, and with the proceeds 
in circulation we may expect a reduc- 
tion in liabilities and increased activity 
in nearly all lines of business.” 

Both railway earnings and bank clear- 
ings continue in the meantime to de- 
cline. The total of the former for the 
Canadian Pacific Railroad and Canadian 
National Railways for August. were $25,- 
528.530, a decrease of $1,683,459. Bank 
clearings during the same month were 
$1,286,576,076, a decrease of 15.9 per 
cent. Lower commodity prices would, of 
course, have an influence in the latter 
decrease. 

It was a short time ago estimated 
that within the confines of Toronto and 
its suburbs there were 140 American 
branch factories. Still another is now 
to be added, the Durant Motors, Inc., of 
Flint, Mich., having purchased a large 
plant that was originally built during 
the war period for the production of mu- 
nitions. The main building is 130 by 640, 
and plans call for the erection of a three- 
story addition of similar size. It is said 
the plant will turn out 100 cars a day. 
Other American manufacturers who 
have recently either opened branch fac- 
tories in Canada or arranged to do so 
are Ruggles Motor Truck Company, 
Ltd., at London; American Bottle Cap 
Company, Seattle, at Victoria, B. C.; 
the Peter Smith Heater Company, man- 
Detroit, at Walkerville, Ontario; Dodge 
turers, Detroit, at Windsor, Ontario; 
Johns-Manville Company, a plant at As- 
bestos, Quebec, for the manufacture of 
finished asbestos products of various 
kinds. Over 600 of Canada’s manufactur- 
ing plants owe their origin to parent 
companies in the United States, while 
only about 200 can trace their origin to 
British firms. Within the last week the 
English Electric Company, Ltd., of Lon- 
don, England, has purchased a plant at 
St. Catharines, Ontario, and will engage 
in the manufacture of electrical equip- 
ment and rolling stock for railways, or- 
ders for which it has already obtained 
from the Ontario Hydroelectric Commis- 
sion. 

Interest in the bond market this week 
is centred around the announcement that 
the Ontario Government contemplates 
calling for tenders for a $15,000,000 is- 
sue of bonds, and the Harbor Commis- 
sion of Teronto one for $4,000,000. The 
former will be largely for the purpose 
of financing the provincial hydroelec- 
tric undertakings, and is expected to 
finance the Government’s pressing needs 


until Oct. 31, when the fiscal year closes. 
After that further flotations will be nec- 
essary. The Harbor Commission issue is 
part of an original $25,000,000, of which 
$14,000,000 has already been placed. But 
an interesting feature about the issue 
for which tenders are now being called is 
that it bears interest at 4% per cent., a 
rate that has not obtained since pre-war 
days. It matures Sept. 1, 1953, and is 
payable in Toronto, New York and Lon- 
don. 

Owing to the preliminary amount the 
courts have ordered the municipal au- 
thorities of Toronto to pay the street 
railway company when the former took 
over the company’s franchise on Sept. 1, 
the latter has been unable to meet pay- 
ment of the $2,275,000 first mortgage 
bonds, which reached maturity on that 
date. Payment, however, will only be 
deferred until the purchase price of the 
street car system has been settled by ar- 
bitration, and in the meantime the old 
railway company will pay interest at the 
rate of 6 per cent. instead of the 4% per 
cent. originally obtaining. 

During the last two years the Toronto 
Street Railway Company has been op- 
erating at a loss, with the result that 
it was unable to meet either dividend 
payments or the percentage of the earn- 
ings to which the city was entitled un- 
der the franchise, the company failing 
in its efforts to obtain the consent of 
the civic authorities to an increase in 
the fares. Since, however, the system 
came under public ownership single 
fares have been raised to 7 cents, while 
the lowest under ticket purchase is 6 
cents, and then only when $3 worth are 
purchased at a time, whereas under pri- 
vate ownership the high was 5 cents 
and the low about 8.18 cents. Naturally 
the public, which voted strongly in favor 
of public ownership, is up in arms over 
the higher fares, 


Owing largely to the influx of ship- 
ments from the United States there has 
for some days been an enormous glut 
of grain in the Harbor of Montreal. Al- 
though over 55,000,000 bushels had up 
to the end of August left the port, the 
10,000,000-bushel capacity of the eleva- 
tors there was unequal to providing ac- 
commodation, with the result that at one 
time some 2,000 cars were waiting to be 
unloaded. The Harbor Commissioners 
state, however, that the congestion will 
soon be relieved, for in addition to an 
additional new floating elevator which is 
being brought into service, at the mid- 
dle of the week seventy-nine ocean ves- 
sels were in port for the purpose of tak- 





ready undergone a tremendous shrinkage 
in this country—a shrinkage proportion- 
ately much greater than throughout the 
world generally. Nevertheless, it is prob- 
able that world-wide conditions will exert 
their influence in this country, and that 
interest rates will decline with interrup- 
tions for a long period of time. 
Thus it may be said: 

1. The short term movement of 
bond prices is strongly upward and 
will continue for some time to come. 

_2. Indications point to the begin- 
ning of a long term up movement 
which, with interruptions, will con- 
tinue for years and will carry bond 
prices to much higher levels, but 
hardly to those reached in 1902. 

8. Long-term investments should 
be made in securities, the safety of 
which is not dependent upon great 
industrial activity and a high rate 
of profits. 

4. The.investor in long-term bonds 
at this time will not only secure a 
high rate of interest, but will prob- 
ably find his principal gain in pur- 
chasing power. 

As a result of this review it is be- 
lieved that the above conclusions are war- 
ranted with respect to future bond prices. 


ing on grain cargoes. By operating fif- 
teen hours a day the elevator system of 
the harbor can handle during that pe- 
riod approximatel}> 2,000,000 bushels of 
grain. It was announced in Montreal this 
week that about 70,000 railway cars 
were lying idle in Western Canada 
awaiting an announcement of the re- 
vision of freight rates before conveying 
the season’s crops to ports. 








Ship Mortgage Bonds to 
Solve the Marine Muddle 


Coritinued from Page 248 


is a risk, however, concerning which a 
law in this country has no force, i. e., 
when an American documented vessel 
has to get supplies and repairs in a 
foreign port where the law of the land 
gives liens of material men precedence 
over mortgages. This contingency seems 
remote, and if thought probable, could 
be guarded against by a protecting 
clause in the mortgage. If the repairs 
are the result of collision or marine risk 
insurance covers them. It is customary 
for vessels to outfit and to be repaired 
and overhauled in home ports, so that it 
is unlikely that obligations will be in- 
curred in foreign ports in excess of the 
equity remaining in the vessel outside 
the mortgage. As in the Great ‘Wakes 
plan, a clause limiting the maxtgagor in 
in the matter of supply and repair bills 
may be inserted to protect against this. 

It was not easy to make a market for 
the Great Lakes ship mortgage bonds. 
A witness before the House Committee 
stated: “It has been a long work for us 
to build up the market for our vessel 
bonds. The American Shipbuilding Com- 
pany at one time, I think, had $10,000, 
000 of these bonds in its safe deposit box, 
and they could not market them. They 
came to me in 1903 and wanted to pay 
me a yearly salary if I would go out and 
talk up these bonds, and make a market 
for them in the United States. From 
that situation we have gradually worked 
out a market for vessel bonds.” 

If a scheme of financing ship con- 
struction and purchase could be worked 
out for the Great Lakes when the laws 
were not entirely favorable there seems 
to be no obstacle to the popularizing of 
ship mortgage bonds for ocean-going 
ships when a law has been drafted to 
facilitate the process, and to protect the 
participants. The successful disposal of 
our war-built merchant fleet depends 
quite largely on the development of such 
instruments. sal 
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lo Treasury notes 5s 
Do Treasury 6%s, 1925 
BRITISH ISSUES 
British Victory 4s . -. 278 
British Funding 4s 260 
British 5s, 1922.. 37 
British Victory 4s 
British Funding 4s 
British 5% War Loan, 
British 5% Nat. War 
Do 5s, 1927 
Do 5s, 
British 5s, 
British 5s, 
British 5s 


JAPANESE 











1929-1947. 
Bonds, ‘29 is os 


1922 





ISSUES 








Japanese 4s, 1971 71% 72 
Do 71% 72% 
Do 4s, 1931 (£20 pieces) 71% 72 
Do 71% 72% 

Japanese Ist series 4%s, 1925... 86% 86% 

SOS 7 

City of Tokio 5s of 1912-1952 5 66 

Japanese 2d series 44s, 1925. 86% 86% 
Lo Nt Stl4 
Do (£20 pieces) 85% S6 
Do 86% 87 
Do Os 17 Ie 60% 
Do 48, French loan of 1910 67 70 
Do hs, 107 59 60 
Do 4s, 1931, large 72 7 
Do, small ‘ 71% + 
Do Ist 4%s, 1925 86%  S86% 






Do 2d 4%s, 1925 . <6 RO 
CHINESE ISSUES 
Hukuang Ry 


Chinese 5s, 1951 




















(£20 pieces) 15% 47% 
DO «se ay Pere ceases 48 49 
Do hs, 1951 47% = 48H 
a’ Sa 59 63 

Chinese Reorg. Ss, 1913-60 ‘ 50 52 

FRENCH ISSUES: 

Bordeaux, City of, France 6s, 15 
years’ ext., 68 68% 

Midi Ry. of France 6s, 1920, in- 
ternal railway issue, 1960 62 65 

Paris, City of, 6s mun. external 
loan, 1921 019% 

Paris-Orleans Ry. of France 6s 
internal issue of 1920-1956 66% 

Brazil 4s, 1889 ... i 37% 

Do Recession 4s, J. and J. 1.. 36% 
Do &s, If41.. eevee 99 
Do 4s, 1910... ohana 35 
bo 4s, 1911... ccneeds ° 34% 
Do 4%s, 1883 ane 40% 
Do 4%s, 1888 40% 

Do 4s, ISSD.. ee aon 37 
Do Ds, 1895.... a ° i 45 
Do 48, 1889 . sée0 0 37 
Do 4s, 1910.... se erces 35 
Do recession 4s.. ee . 36 
Do 5s, 1895...... Sencece . 45 

Rio de Janeiro 5s, 1908.. aa 61 

Sao Paulo 8s, 1936 7% 

Do Ss, PERG cccccccescccese 306 
Do Ss, 1944.......... . ate 51 

ARGENTINE ISSUES: 

Argentine 4s, 1897. 43% 4% 

Argentine R. recession 4s 44% 45% 

Argentine hs, 1945........ 64% 65% 

Argentine 5s, 1945 (£20 pieces). 62% 63% 

Argentine Int'l 5s, 1945 (listed 
numbers) ......+. 71 72 
Do Ss, 1945 (unlisted ‘numbe rs) 64% 65% 
Do hs, 1945 (£20 pieces)... 62 63 
“ae et pet ; 43% 44% 

Argentine recession 4s, 43% 44% 

Buenos Aires gold 6s, 1926. 8844 90% 
De Ge, 99066. ..ccscccscceces . 46% 48 
Do Ss (£20 pieces), 1944 44 45% 
Do 5s (£10 pieces), 1944 41% 43 

Suenos Aires 7s .....- 27% 31 

Cedulas 6s . eae +e . aa 27 30% 

Republic of Chile &s, 1941 98% 99% 

Uruguay, Rep. of, 8s, 1946 9SIg 99 
Do 5s, 1919... sos 57% 

RUSSIAN ISSUES: 

Russian 5%s, 1926 = 3 6 
Do 5's, 1921...... seene 15 18 
Do 1919 16 19 

RUMANIAN ISSUES 

Rumanian Govt. 5s 9 10 
Do 1960 10 13 


Bid Offered 
85 


Adirondack El. Pow. Ist 5s, "62. &3 





Do Sa, 1962 a e< . $2 
Adirondack P. & L. Ist 6s, 1950. 85 86% 
Alabama Power Co. Ist 5s, °46 79 81 
Am. Cities 5-6 col. tr. J. & J.,°19 37 2 
Am. Light & Trac. Co. 6s, 1925. 91 93 
Am. Power & Light 8s, 1941.... 98 100 

Do Series A deb. 6s, 2016... 75% 77 
Am. W. Works & Elec. 5s, '34.. 57% HRI 


Dunham & Co., 


INCLUDING NOTES—Continued 


43 Exchange Place, N.Y.C. 
Dunham & Co., 43 Exchange Place, N.Y.C 


Jerome B. Sullivan & Co., 44 Broad St., 
Jvvome B. Sullivan & Co., 44 Broad St., 


Dunham & Co., 43 Exchange P'., 


N. 


Y. 


Dunham & Co., 43 Exchange PI., N. Y. € 


Dunham & Co., 43 Exchange PI., N. Y. C. 


N. ¥.C 


C. Hanover 8300. 


Hanover 8300. 
Hanover 8300. 


C. B. Richard & Co., 29 Broadway, N. Y. C. 


Pynchon & Co., 


Pynchon & Co., 


111 Broadway, N. Y. 


Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y. 


Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


111 Broadway, N. Y. 


111 Broadway, N. Y. 
111 Broadway, N. Y. 


Pynchon & Co., 111 Broadway, N. Y. 


Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 


Pynchon & Co., 


Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 Broadway, N. 
111 Broadway, N. 


111 Broadway, N. 
111 Broadway, N. 
111 Broadway, N. Y. 
111 Broadway, N. 


¥. 
Y. 
¥. 
¥. 


Y. 
¥. 


Y. 


c 
Cc 
Cc 
Cc 
Cc. 
Cc. 
Cc 
Cc 
Cc 
Cc 
Cc 


Cc. 
Cc. 
Cc 
Cc 


111 Broadway, N. Y. C. Rector 813. 


Rector 818. 
Rector 813. 
Rector 813. 
Rector 813. 


Rector 813. 
Rector 813. 


Rector 813. 
Rector 813. 


Rector 813. 
Rector 813. 
Rector 813. 


Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 


Dunham & Co., 43 Exchange Pl., N. Y¥. C. Hanover 8300. 


Dunham & Co., 43 Exchange PI., 


Pynchon & Co. 
I -ynrfon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


N. Y. C. 
A. A. Housman & Co., 20 Broad St., N. Y. C. 
A. A. Housman & Co., 20 Broad St., 
, 111 Broadway, N. 
111 Broadway, N. 
111 Broadway, N. Y. C. 
111 Broadway, N. Y. C. 
111 Broadway, N. Y. C. 


¥Y. 


Cc. 


Hanover 8300. 
Rector 6330. 


N. Y. C. Rector 6830. 
Y.c 


Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 


Dunham & Co., 43 Exchange Pl., N. Y. C. Hanover 8300. 
Dunham & Co., 43 Exchange P1., nN: Y. C. Hanover 8300. 
Dunham & Co., 43 Exchange Pl., N. Y¥. C. Hanover 8300. 


Dunham & Co., 43 Exchange Pl., N. Y. C. 
Jerome B. Sullivan & Co., 44 Broad St.,N. 
Y.C 
Dunham & Co., 43 Exchange Pl., N. Y. C. 
111 Broadway, N. Y. C. Rector 813. 


Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 


Hanover 8300. 
Y.C. Broad 1723 
Rector 813. 
Hanover 8300. 


Dunham & Co., 43 Exchange Pl., N. Y¥. C. Hanover 8300. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Dunham & Co., 43 Exchange Pl., N. ¥. C, Hanover 8300. 
Dunham & Co., 43 Exchange Pi., N. ¥. C. Hanover 8300. 
Dunham & Co., 43 Exchange Pl., N. ¥. C. Hanover 8300. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pyrchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 43 Exchange Pi., 


Dunham & Co., 43 Exchange P1., 
Pynchon & Co., 111 Broadway, N 
Durham & Co., 43 Exchange PI1., 

Pynchon & Co., 111 Broadway, N 
Dunham & Co., : 43 Exchange PI., 

Pynchon & Co., 111 Broadway, N. 
Pynchon & Co.. 
Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 43 Exchange P1., 
Pynchon & Co., 
Pynchon & Co. 

Pynchon & Co., 

A. A. Housman & C ‘o., 2 


43 Exchange PI., 


A. A. Housman & Co., 20 Broad S 
A. A. Housman & Co., 20 Broad St. 
A. A. Housman & Co., 20 Broad St. 
A. A. Housman & Co., 20 Broad S 


Dunham & Co., 43 Exchange P1., 
Pynchon & Co 
Dunham & Co., 43 Exchange P1., 
Pynchon & Co.. 11 

Pynchon & Co.. 11 


Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 


Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 111 Broadway, N. 

. A. Housman & Co., 
A. A. Housman & Co., 
Dunham & Co., 43 Exchange Pl., 
Dunham & Co., 43 Exchange P1., 
Dunham & Co., 43 Exchange P'., 
Dunham & Co., 43 Exchange PI., 
Pynchon & Co., 


2222222 % 


 $ 


NM. ¥. 


sd 


< 
Zanaaaaa a a 


Y 
Y 
¥. 
Y. 
Y 
y 
¥. 


20 Broad 8t., N. 
20 Broad St., 





= % 0, 


Cc. 


ny. 
N. ¥, ‘C. Hanover 8300. 


t., N. 


c 
411 Broadway, N. ar A Rector 813. 


Cc. 


29 


N. Y. C. 
N.Y. C. 


43 Exchange P1., N. Y. C. Hanover 8300. 
43 Exchange Pl., N. Y. C. Hanover 8300. 
mM. E.G. 


Hanover 830U. 


Hanover 8300. 
Rector 813. 


Rector 813. 


111 Broadway, N. Y. C:. Rector 813. 
x. ¥. @. 
111 Broadway, N. Y. C. Rector 813. 
N. Y.C. Hanover 8300. 
111 Broadway, N. Y.C. Rector 813. 
, 111 Broadway, N. Y. C. Rector 813, 
111 Broadway, N. Y. C. Rector 813. 
20 Broad St., N. ¥ 


Hanover 8300. 


Cc. Rector 6330. 
Cc. Rector 6330. 
Cc. Rector 6330. 
.C. Rector 6330 
Cc. Rector 6330. 


Hanover 8300. 
Hanover 8300. 


1 Broadway, N. N. XG. Rector 813. 
1 Broadway, N. Y. C. Rector 813. 


Rector 813. 
Rector 813. 
Rector 813. 


Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 


Y. C. Rector 6330. 


Rector 6330. 
Hanover 8300. 


N. ¥.C. Hanover 8300. 


N. ¥. 6. 


N. Y. C 


Henry Nightingale & Co., 42 B’way, N. 


Henry Nightingale 
Pynchon & Co., 


Dunham & Co., 43 Exchange P1., N. Y. C. 
Dunham & Co., 43 Exchange Pl., N. Y. C. 
Dunham & Co., 43 Exchange Pl., N. Y. C. 
Dunham & Co., 43 Exchange Pl., N. ¥. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. ©. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Cc. B. Richard & Co., 29 Broadway, N. Y 
C. B. Richard & Co., 29 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 
Pynchon & Co., 111 Broadway, N. Y. C. 


C. B. Richard & Co., 29 Broadway, N. Y. 


Pynchon & Co., 


Pynchon & Co., 111 Broadway, N. 
A. A. Housman & Co. 
Pynchon & Co., 111 Broadway, N. 


Pyachon & Co 
111 Broadway, N. 


, 111 Broadway, N. 
111 Broadway, N. 


Pynchon & Co. 
Pynchon & Co 
Pynchon & Cc 

Otto Billo, 37 Wall St., 


., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 


Y. 


20 Broad St.. 


¥. 
Y. 
Y. 
Yy. 
¥. 


111 Broadway, N. Y. C 


PUBLIC UTILITIES 


C. 
Cc. 
Cc 

Cc. 


Hanover 8300. 
Hanover 8300. 


111 Broadway, N. ¥. C. Rector 813. 


Y. C. Broad 7771. 


& Co., 42 B’way, N. Y. C. Broad 7771. 
111 Broadway, N. Y.C. Rector 813. 


Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Hanover 8300. 


Rector 813. 
Rectér 813. 
Rector 813. 
Rector 8138. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 


. C. Whitehall! 500 
. C. Whitehall 500 


Rector 613. 
Rector 813. 
Rector 813 


Rector 813. 
Rector 813. 
Rector 813. 


C. Whitehall 500 
Rector 813. 


Rector 818. 

Y C. Rector 6330 
se. 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813. 
Rector 813 


C. 
N. Y. C, PS E 6297. 


Hanover 8300. 
Hanover 8300. 
N.Y.C. Bd. 1723. 
Bd. 1723. 








Out-of-Town Markets 
Philadelphia 


STOCKS 





Net 
Sales High J 
20 Alliance Ins...... 18 17% 
10 American Milling. 6% 6% 
233 American Stores.. .60 60 v1 


10 Do Ist pf.. 
150 American Gas. 

5 Buff & Susgq. 
135 Brill (J. G.) 2 } 
971 Elec. Storage Bat.108% 106 108 


























































R ‘ 
100 Keystone Tel..... 7% 7% ? ‘ ; 
21 Ins. of N A 28% 2814, OK! 

776 Lake Superior .. 7% 6% ™ + 1% 
424 Lehigh Nav. .... 66 63% 66 + 2 
213 Lehigh Valley .. 52% 51 52 + 1% 
45 Peem. RB E....2. 38% 38 IKI, I 
ies TO sccinces 65 
S Pema. CO. cccsccs 28 28 
230 Phila. Co. c. pf. 324% 31 31% 4 &, 
754 Phila. Electric .. 22% 21% , + % 
1,250 Phila. Elec. pf 26% 26% 2614 
10 Phila. Ins. W 50 nO 50 
304 Phila. R. T...... 17% 16% 17 
60 Phila. Traction... 53 53 3 
1,025 Tonopah Belmont. 1% lys in + %& 
15 Tonopah Mining.. 1% 1% 1% Dy 
130 Un. Traction .... 30% 30% 10% % 
457 Un. Gas Imp.... 324 31 31 1 
51 Un. Gas Imp. pf. 49% 419% 419% 
6 Un. Cos. N. J....1® 170 170 
25 Warwick I. & 's 84 Rg sy 4 
83 West J. & S. 8S... 33 31% 31% M% 
2 York Ry. pf..... 28% 28% 28% 
BONDS 
$2,000 Atl. City Ry. 4s. 65% 65% 65% 
100 Am. Gas & El. 5s. + 1 
11,000 Bell Tel. Pa. 
2,000 Baldwin Loco. is 
14,000 El. & Peo. Tr. 4s. 
1,000 Emerson Br. 5is.. 
1,000 Eq. lll. Gas 5s. § 
1,000 Gen. Asphalt 8s 
1,000 Hlunt. & B.T. con. 
2,000 Keyst. Tel. 5s 
1,000 Leh. Val. Coal 5: 
1,000 L.V é 1923. 934 
1,000 Do . 
1,000 Leh. 28. 1 
12,000 Penn. ee + Y% 
2,000 Penn. Gas 4%s.. 
5,000 People’s Pass. 4s 
24,500 Phila. Elec.ist 5s. 87 le 
11,000 Un. Rys. Inv. 5s.. 
1,000 W. N. Y. & Pa.is 
Chicago 
STOCK: KS Net 
Sales High Low Last Ch’ge 
825 Armour & Co. pf. 92% 90% 92% 2% 
35 Armour Leather.. 12% 12% 12% 
750 Beaverhoard ..... 11% 10 2% 
30 Do pf cone OO 36 
3,700 Briscoe Motor 13 10 5%, 
200 Case Plow ai > 414 ) + %& 
50 Chi. Pneu. Tool.. 50 50 0 
70 Chi. Title & T..218 215 218 
355 Com. Edison . 109 108% 109 
0 Contl. Motors - &% 5% 54H + % 
5 Diamond Match. .107 101 
350 Gt. L. D. & Dz. S34 84 
30 H., S. & Marx. 70 70 
25 Hartman ote ae 70 
130 Hupp Motor . - 11% 11 Vy 
175 Illinois Brick 60 55 60 10 
2,465 Libby, McN.& L.. 8% 8 Si 
0 Hol st L. Sug D5 1% 
88 Midwest Ut. pf 41% 41 4 1% 
0 Mitchell Motor . 5 4 ) 
6,660 Montgomery Ward 20% 17% iv 15, 
3,725 Natl. Leather i% 7 7 ly 
300 Orpheum Circuit... 21% 21% 21% 1% 
100 Piggly Wieely i4 13 i4 1 
175 People’s Gas os ae 55% % A 
225 Quaker Oats .1038% 100 103% 
500 Reo Motor .... 18% 1S% 18% % 
2,310 Sear Roebuck eo 66 70 + 
155 Do pf ° . 90 90 0 ‘ 
1,500 Shaw (W. W.) 47 44} i6 2% 
3t. Gas & El. pf.. 34 34 34 
4,375 Stewart Warner 23* 26 3 
1,710 Swift & Co NT 
4, ) Swift Internat! 24% + 
Temtor C.& F,*A”’ % + % 
3,175 Thompson (J.R.) 43% 2% 
100 United Papert f 1 > 
9,100 Union Carb. & C. 46% 44h. 1% + ws 
190°Un. Iron Works 10 10 10 
100 Wahl Co. ....... 41% 40 41 + 1% 
55 West. Knit. Mills. 10% 10% 10% + dag 
3, Wrigley eee .. 76 73 THM + 3 
50 Yellow Cab Mfg.. 94 4 o4 
BONDS 
$3,000 Chi. City Ry. 5s. 64% 64% G64 
10,000 Chi. C. & Con 5s. 32% 32% 2% % 
4,000 Chi. Rys. ist 5s. 64 65 6-4 .* 
1,000 Chi. Rys. 5s, “B’’ 31 31 31 
12,000 Com. Edison 5s.. 854 84% 8% 1% 
1,000 Dia. Match 7%s..104% 104% 104% 
7,000 Met. Elev. ist 4s. 47% 417% 47% + % 
1,000 So. Side El. 4%s. 71 71 71 
. 
Baltimore 
" Net 
Sales Low L ist Ch' ge 
+ Benesch pf. 235% 23% 
165 Cent. T. Sugar ‘Bt. 3 3 
28 Citizens’ Bank ... 40 40 10 
37 Com. Credit we 45 43% $ 1% 
22 Con. Coal ° 84 80% 80 
196 Con. Power ...... 81 8014 80% A 
100 Cosden & Co...... 25 25 2h 
310 Cosden pf. . 3% 3% Om, ly 
100 Davison C hemical. 40 38% 38% 1% 
20 Equitable Trust... 37 37 ST 
15 Fidelity & Depos.100 100 100 
100 Mfrs. Finance pf.. 21% 21% 21% 
10 Maryland Casualty 73 73 73 
182 M. & M. Bank.... 17% 17 17 ) 
5 Mt. Vernon C. M.. 12 12 12 
32 Mt. Ver. C. M. pf. 40 40 1 1 
10 New Amst. Cas. 23% 23% 2314 
47 Pa. Water Power. 8% 85 & + 1 
170 Un. Rys. Elec.. 7% ™% 1% % 
10 Wash. B. & A \. pf. 27% 27 27% 
Pittsburgh 
STOCKS Net 
Sales High Low Last Ch’'ge 
200 Am. Vit. Products 8 7™% - 
180 Am. W. G. Mach. 65 61 6o + 3% 
160 Am. W. G. M. pf. 76 76 76 +1 
18,170 Arkansas Gas 10 s s - % 
80 Barnsdall “A’’ 19 19 i9 
150 Consol. Ice a 3% 1%, 
124 Consol. Ice pf.... 23 20% 23 
590 Guffey-Gillespie .. 13% 11% 13 + 1% 
200 Independent B. pf. 6% 6% 6% 
300 Lone Star Gas.... 18% 18 y hy 
225 Mfrs. Light & H. 46% 6 Ve % 
150 Nat. Fireproof. .. 6% 6% 6% 
200 Nat. Fireproof. pf 14% 14%4 14% 
120 Ohio Fuel Supply. 42 42 42 é 
875 Oklahoma Gas.... 22% 21% 21% 1 
230 Pitts. Brew. pf.. 6% 6% ( 

38,000 Pitts. Mt. Shasta 40 29 32 
210 Pitts. Oil & Gas 7 7 7 
27 Pitts. Plate Glass.122 122 122 
328 West'house Air B. & &3 83 1 


ee 


enn me eeitiaa 
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re ADVERTISEMENTS. ADVERTISEMENTS. I ryere l 
: Dividends Declared, Jividends Declared, 
, . ~ e P 
' Awaiting Payment O pen Securit y Market iw aiting ayment 
j Se scncaneniiliagineds 
i STEAM RAILROADS. Pay Be 
i Pe Pay- Books PUBLIC UTILITIES—Continued ' as tl 
' Company. Rate.riod. able Close. Bid Offered ins Des. 16 Dec. 1 
: ici CRU <= vscocnos. 50c Q Oct. 1 *Sep. 15 Asheville Pow. & L. Co. 1st 5s. 75 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8i3 ..50c Q Oct. 1 Ser 
. eee , peat 2 Bloomington, Decatur & Cham- I is 2 Q Oct 1 Ser 
i7 Boston & Providence.... 2% Q Oct. Lo csssevne paign Ry. Co. 1st ref. 5s, '46.. 61 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ; e Sor : 
Boston & Albany........ 2 Q Sep. 30 Aug. 31 Beloit Water, G. & E. Ist 5s, 3 78 83 dae som & Co., 111 Broadway, N. Y. C. Rector 813. .. 1% Q Se ( 
_ e q > > r Burlington G, & L. 1st 5s, 1§ a a as Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 "tee iy - ‘ 
| Buff. & Susquehanna. + 1% Q ic ” ssi 15 Burlington Ry. & Lt.Co.ist5s,’32 47 52 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 % vt Tee be — 
i Canadian Pacific ...... 2% Q Oct. 1 Sep. 1 | Butte El. & P. Co. ist 5s, 1951.. 86% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 wet we Ni 
Oe BET sé ccesdseccdcees 2 @ Oct. 1 Sep. 1 Carolina Power & Lt. Ist 5s, ’38 80K Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. ~ ee Q Aus 
., C., C. & St. L. pf 1% Q Oct. 20 Sep. 30 Central St. El. Corp. 5s%new,’22 9% 97 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 2 Q Ser 
ge Rage de gg oe tal on ee Central Power & Light 6s, 1946 71% 73 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 1% Q Sep. 20 
Chi., St. Paul, M. & O.. 2% — Sep. 20 Sep. 12 Cedar Rapids Mfg. & Power Co. f 1% Q Ser 
DUM ‘cccbecensencetas a 3% — Sep. 20 Sep. 12 Se OME wie scedsdesdecscce 81% 82 7 & Co., 11 mae tated = = Cc. prrens 813 1% Q 
So. ‘ e ‘ Cleveland Elec. 5s, 1939. a 874%, 88% *»ynchon & Co., 111 Broadway, N. Y. C. Rector 813 ‘% ¢ Se 
Delaware & Hudson..... 2% Q Sep. 20 *Aug.27 J Co) st. Ry. Co. 1st con.5s a Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ie tr 6 7 
Fonda, Johns. & G. pf.. 1% Q Sep. 15 *Sep. 10 Coa. C., ka, P.- 3 50 51 era & Co., 111 Broadway, N. Y.C. Rector ae Q . 
Joliet & Chicago........ 1% Q Oct. 3 Sep. 20 Conn. Lt. & Pr. 7s, 1951 98 100 . A. Housman & Co., 20 Broad St., N. Y. C R Q 
Lehigh Valle 87%e Q Oct. 1 *Sep. 17 | Conn. L. & P. , Si... SS 100 pert & Co., 111 Broadway, N. ¥. C. Rector 8 by 
senign BNCY «+. 2020068 Tae Q _ I Columbus St. Ry. 5s, 63 ico A. A. Housman & Cc., 20 Broad St., N. Y.C. R ) Q 
DM. Scacanaacdesouns $1.25 Q Oct. 1 *Sep. 17 Catawba Power Co. 6: 88 és A. A. Housman & Co., 20 Broad St., N. Y. ¢ r Q 
N. Y., C. & St. L. 2d pf. 1% Q Oct. 1 Sep. 10 Consumers Power 7s, cose OO .. A. A. Housman & Co., 20 Broad St., N. Y. C tor 0 Q 
N. Y. Central 1 co ¢. ie 30 De. 2 i Pa cowndacecatee 82 83 Pynchon & Co., 111 Broadway, N. Y. C. Rect $13. pf Q » 
° N. Y. Central.......- +» 1% Q Nov. Rep. < Dallas P. & L. Co. ist 6s, 1949. 89 90% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Q 
N. Y¥., C. & St. L ere A Sep. 30 Sep. 19 D. U. & C. Ry. Co. 1st 5s, ’23. 80 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Q . 0 
< Do 1st & 2d pf......... 5 A Sep. 30 Sep. 19 Economy L. & P.Co.1ist s.f.5s,"56 78 83 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Q = 
2 2% — Sep. 30 Sep. 19 Elec. Dev. Co. Ist 5s, 1933...... 8&3 84 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 . 2 Q 
a Pree oes ~ — oe ; Elmira W., L. & Ry. Ist 5s, 72 7a Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Serre - 1% Q 
N. Y., Lack. & West.... 1% Q Oct. 1 Sep. 14 Ft. Worth Pow. & Lt 5s, 80 84 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 2 @ 
- Phila., Ger. & Norris...$1.50 Q Sep. 6 Aug. 21 a. ~ Ry. = 5s, . 75 Pynchon & Co., er Broadway, oy bf C. Rector + } 1 2 
. . . ne ’ “és Gt. Western Power ist 5s, *46... 81 82 Pynchon & Co., 11 roadway, } C. Rector $13 ac 
P..Ft.W. & C. com. & pf. 1% Q Oct. 1 Sep. 10 § coogia Ry. & Elec. 5s, 1932.... .. 82% A Housman & Co. 20 Broad St., N.Y. C.  Reote ( 2 @ ° 
Pitts., Bess. & L. E....75¢ — Oct i Sep. 15 Helena Lt. & Ry. 5s, 192 .... Want bid 3 A. Housman & Co., 20 Broad st.. wT. 4 Rector 2 Q 
So. Ry., Mob. & O. s.cfs 2 — Get. 1 rer Houston Elec. Co. ist 5s, 1925.. 91 94 Pynchon & Co., 111 Broadway, N. Y. C. Rector $1. 2 Q 
. . : -t * 7, 3! Houston Light & Power 5s, 1931. 82 86 Pynchon & Co., 111 Broadway, N. Y. C $1 OX Q “ 
Union Pacific... BR Sie +44 3 Pao : Aug * Hydro P. Co. ref. & imp. 5s, "51. 62 85 Pynchon & Co., 111 Broadway, N. Y. , be Q 
Resieyebrsesins é S Oct. 1 Sep. Idaho Power Co. Ist 5s, 1947.. 78 80 Pynchon & Co., 111 Broadway, N. Y. C Rect tor 813. 1% Q 
| U.N . R. R. & C 2% Q Oct. 10 Sep. 20 Indianapolis Gas 5s, 1962...... 72 76 Pynchon & Co., 111 Broadway, ¥. o. Re tor 813. 1%4 Q 
1 Ria Bi +s : Kansas City Pow. & Lt. 8s, '40 99% .. A. A. Housman & Co., 20 Broad § N. Y. C. Rector 1% Q 
‘ STREET RAILWAYS Kansas City Lt. & Pow. Ist 5s... 75 80 A. S. H. Jones, 56 Wall St., N. Y Hanover 906 y 1% Q 
Bangor Ry. & E. pf..... 1% Q Oct 1 Sep. 20 Kan. City Pow. & Lt. Ist 8s, ‘41. 99% 100% Pynchon & Co., 111 Broadway, N. Y. C. Rect or 81; . Mills. 1% © 
Braz. Tr., L. & P. pf.. 1% Q Oct. 1 Sep. 15 Knoxville Ry.& Lt.ref.&ext.5s,’41 63 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81: : -- 1% Q 
Cleveland Ry. .......... 1% Q Oct 1 Sep. 15 Knoxville Trac. Co. Ist 5s, 80 85 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 81: pi 1% Q 2 
Frank. & South. Pass..$4.50 Q Oct. 1 *Sep. 1 Laclede Gas Lt. Co. ist 91 92 Pynchon & Co., 111 Broadway, N. Y. C._ Rector 813 . 1% Q 
Galv.-Houston El. pf....3  — Sep. 15 Sep. 1} Lake Shore Elec. 5s, 65 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector ‘ les $2, Q 
Ill. Traction pf.......... i Q Oct. 1 Sep. 15 Lake Shore Elec. Ist - pf... 1% Q 
Kentucky Sec. pf..... % Q Oct. 15 Sep. 30 MOG. DR, Ge sencedscesessss os & 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 ac & 
N. Ohio Tr. & L. pf.-- %, Q Oct. 1 *Sep. 15 Do gen. 5s, 1933 ........ 40 46 Pynchon & Co., 111 Broadway, N. Y.C. Rector 61 a 
Ottawa Traction ..... 1 Q Oct 1 Sep. 15 Laurentide Power Co. ist 5s 80% 82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 61 x. a > - 
Philadelphia Traction. . ..$2 Q Oct i *Sep. 10 ot a ; ‘ 
Puget Sound P. & L. pf. 1% Q Oct. 1 ne eee. i ae lf Pynchon & Co., 111 Broadway, N. ¥. C. Rector 81 rs ‘ip if 
2d & 3d Sts. P. (Phila.). * oo Mad. River Pow. Ist 5s 85 87 Pynchon & Co., 111 Broadway, N. ¥Y. G. Rector 81 & on 
Springfield R. & L. a 1% Q Oct. 1 Michigan Union Ry. Co.1st 5s 3; «6380 34 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8 Q Oct. 1 
Tri-City Ry. & L. pf.... 1% Q Oct. 1 Mason City & Cl - . 
- Boe : “ / Mas City ear Lake Ry. _* ‘ . Q Oct 
Twin City R. T. pf..... me SS Oct. 3 aa i Pynchon & Co., 111 Broadway, N. Y. C. Rector 8 a Got 1 
a Rys. ist pf... 1% Q Oct. 1 Merchants Heat & Lt. ' 93 96 Pynchon & Co., 111 Broadway, N. Y.C. Rector 61 ) Q Sep. 30 * f 
tals: 3 & Ss. BEa «++ +2: am @ ot. J Middle West Util. A 8s, 89 92 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8! V al.. Q@ Sep. 30 
West Penn. Rep pf...... 1% Q Sep. 15 Ho 8 fe, 1080........... 94 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector § + & Oct i 
West End, Boston...... $1.75 — Oc ‘ 1 Memphis St. Ry. Co. conv. 5 64 Pynchon & Co., 111 Broadway, N. Y. ¢ ou, Q Sep. 30 
West India Electric. .... a oo od Mil. El. Ry. & Lt. Co. 1st 5s, 93 Pynchon & Co., 111 Broadway, N. Y. ¢ a” ee 
ee. | ee 62%c Q Oct. 31 Do ref. & ext. 4%s, 1931 76 Pynchon & Co., 111 Broadway, N. Y. ¢ % Q Oct 1 { 
os BANK STOCKS Do gen. ref. 5s, 1951 eee 76 Pynchon & Co., 111 Broadway, N. me Cc ! 1% Q Oct = ‘ 
— Chase National ........ 4 Q Oct. 1 *Sep. 23 Mil. Light, Heat & Trac. 5s, 85 Pynchon & Co., 111 Broadway, N. Y. ¢ 1% Q Sep. 1 
' Chase Sec. oo *eee Q Oct l 23 Milwaukee, Lt., H. & P. 5s, A. A. Housman & Co., 20 Broad St., N. 1% Q Sep. 1 A 
Chatham & Phenix Nat. 4 Q Oct ] Sep. 1% Miss. River Power 5s, 1951.... ‘ A. A. Housman & Co., 20 Broad St., N. 1% Q Oc 
Commerce ..... d 1 *Sep. 16 Minn. St. Ry. & St. Paul City —" AX “ct 
¥ Metropolitan 1 Sep. 23 Ry. joint cons. 5s,1928.. 79% 82 A. F. Ingold & Co., 74 B’way, N. Y.C. Bowl. Gr. 14 2 @Q Sep. 20 
' National City 1 Sep. 20 Mississippi Valley Gas & Blec. : 2c Q Oct. 1 
National City 1 Sep. 20 Yo. coll. tr. Se, 1922.......... Pynchon & Co., 111 Broadway, N. Y. € Rec oi 1% Q Oct. | A 
} National City sedis 1 - Sep. 20 Miss. River Pow. Co. ist 5s, ’ Pynchon & Co., 111 Broadway, N. Y. ©. Rector 6 1% Q Sep. 30 
Public Nat. ..... Sep. 30 Sep. 23 Mont. Lt., H.&P.1st col.n. Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector $1 1% Q Sep. 15 A 
Yorkville esesees 30 sep. 21 Do 5s, 1933 mene Pynchon & Co., 111 Broadway, N. Y. C = rs 1% Q Oct 
—SeScaemn 2ANTRS Mont. Tram. 8, Pynchon & Co., 111 Broadway, N. Y. C Rector 81 3 Q Oct : 
ee See ee Nashville Ry 5s, Pynchon & Co., 111 Broadway, N. Y.C. Rector & t1% Q Sep. 28 
Hudson . cocccccccee 2p Q Sep. 3 Sep. Mo 53, F Pay Pynchon & Co., 111 Broadway, N. Y.C. Rec 8 $1 Q Oct 1 
Lawyers Title & Trust... 1% @Q@ Oct 1 Sep. 15 Ne rada=CHi. FOW- Co. Ist Pynchon & Co., 111 Broadway, N. Y. C. Rector & 1% Q O« i 
Manufacturers, B’klyn.. 3 Q Oct 1 Sep. 20 “dag mis Co."Tat 5 Pynchon & Co., 111 Broadway, N. Y. C. Rector 1 4 Oct. 15 
acces . 9 Oc Se 5 i ng ° - 5S ‘ J f ‘ ectc 8 1 € * 
; Merc — ete aasanes ee & 8 dct i Bap. 15 New Orleans Ry. & Lt. 4%s, Pynchon = com err sat 4 = - — :* os bs hs D 4 
INDUSTRIAL AND MISCELLANEOUS. Niag., Lock. & Ont. ref. 6s Pynchon & Co., 111 me NYG r BI . 
Adv. Rumely Co. pf.. % Q Oct. 1 Sep. 15 Do 5s, 1954..... Pynchon & Co., 111 Broadwa: ony R1 Q Oct. 1 
Allied Chem. & Dye pf. 1% Q Oct. 1 Sep. 15 Northwestern Elev. ” Ry. ist Bs Pynchon & Co., 111 Broadway, oe * < $1.25 Q Sep 0 
Allis-Chalmers Mfg. ... 1 Q Nov. 15 Oct. 24 North. Ont. L. & P. 1st 6s, ’ Pynchon & Co., 111 Broadway, N. Y. ¢ Q Ox 1 
gl per 1% Q Oct. 15 Sep. 22 Norf. & Ports.Trac.Co.1st Pynchon & Co.. 111 Broadway, N. Y. ¢ Rector ¢ >. eee 1% Q Sep. 15 i 
Americ an Cigar pf...... 1% Q Oct 1 Sep. 15 Northern Electric Ist 5s, 1939.. 70 73 P: ‘ge hon & Co., 111 Broadway, N. Y. ¢ Rector & a, ‘iM Q Nov. 15 
Am. art Wks. com. & pf % Q Oct. 15 Sep. 30 Niag., Lockpt. & Ont. fis, "58. 81% A. Housman & Co., 20 Broad St. F , i Re { 
Am. Bank Note pf...... 1% Q Oct 1 Sep. 15 N. Ont. L. & P. Ist 6s, 1931.. 66% 6714 Aitred F. Ingold & Co., 74 B’way, N C. Bow eb 
4 Am. Beet Sugar pf...... 1% Q Oct. 3 *Sep. 10 Ohio Power 7s, 1951... 93 94 A. A. Housman & Co., 20 Broad -a.. Ee Oct. 1 
' Bm. GO Pisces... cocoe 1% Q@ Oct. 1 *Bep. 15 Pacific Power & Lt. 4s, "1930. va 77% T8% A. A. Housman & Co., 20 Broad x a Oct l 
Am. Car & Fdy pare 1 Sep. 15 Penn. Power & Lt. 7s, 1951..... 94 95 A. A. Housman & Co., 20 Broad =z. R Ox 1 
Do pf. 1 Sep. 15 Pac. Gas & Elec. 5s, 1942... R 78 see A. A. Housman & Co., 20 Broad N.Y.C. He 1! Oct 1 
Am. Express in 1 Sep. 16 Public Serv. Corp of N. J. 7 96% 97 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector & 4 Q Sep. 30 1 0 
Am. Fork & Hoe..... 15 *Sep. 5 | Ontario Power Co. Ist 5s, 1943.. 82 85 Pynchon & Co., 111 Broadway, N.Y. C. Rector f 1% Q Oct. 1 Sep. 30 
Am. Locomotive 30 Sep. 13 Omaha & Council Bluffs Ry. & I 1% Q Oct 
Do pf. ......+. sees 30 Sep. 13 Bridge 1st con. 5s, 1928....... 69 73 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 I 2 Q Oct. 1 
Am. Public Service pf.. 1 Sep. 15 | Omaha & Council Bluffs St. Ry. : \ 1% Q Oct. 1 
1 Je ; a 
= ag — ae er , +e oe . = oltt 5s, 1928 zs eee . Co., re ee ay, N. Y. rs % 3 Oct 1 
DE ey Be nsecessce sens 7 \ t J ° Ohio Pow. Co. § ynchon & Co., roadway, N. Y. r@l ‘ - ~ = 
ng — poe pt... . ~— 10 | Pac. Pow. & Lt 5s 78 Pynchon & Co., 111 Broadway, N. Y. r 81 1% Q Sep. 3 
’ ae - 1 *Sep. 16 | P& & Ohio Pr. & Lt. Ist 7 96% Pynchon & Co., 111 Broadway, N. Y. r 81 sr, a ee r 
— 3 gpealepeerineniiee ‘ ; Men. 10 Pa. & Ohio Pr. & Lt 8s, 1 94 Pynchon & Co., 111 Broadway, N. Y r 81 oO} 1% Q 404 16 
Am. Steel Foundries. ... — 15 Oct. 1 Portland Gas & Coke Ist ! va 79% Pynchon & Co., 111 Broadway, N. Y g 4h: Q ¢ ‘ : 
Do pf — . 30 Sep. 15 Pa. Power & Lt. Ist 7s, 19 92 93 Pynchon & Co., 111 Broadway, N. Y. R1: 2 & mae l 
in tom“, ............. 1 Sep. 20 Provincial Lt., H. & P. Ist 7 82 Pynchon & Co., 111 Broadway, N. Y r8i “ Q Oo . 1 
Do ist & 2a pf Ageia - 1 Sep. 20 Puget Sd. P. & L. gen. 7%s 1 97% 99 Pynchon & Co., 111 B-oadway, N. Y. R 1 Q aor 1 
in = i Xs 15 *Sep. 20 Rockford El. Co. ist & ref.5s,"39 75 80 Pynchon & Co., 111 Broadway, N. Y. 81 1% a aon "Os 
Am. Tobacco pf.. : i Sep. 10 Rio de Janeiro Tram., Lt. & Pr. 13 Py xo, on > / 
Ames-Holden pf. .......§ Fr ee eee Ist 5s, 1935.........-. , 67 68 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 ‘ M Oct. 1 
Am. Woolen com. & pf.. 15 Sep. 15 Rio de Jane iro Tram L.&P.5s,1935 67% 67% Alfred F. Ingold & Co., 74 B'w "a N. Y.C. B r 0c Q Oct 1 
Am. Window Glass M... 1 Sep. 9 Rochester Gas & Elec. 49... 9914 100% Rauscher & Mackay, 15 Broad St., N.Y.C. Hanover 44 a ; Q Oct 1 
Mee Gs seacanetsvd ends 1 Sep. 9 Salmon River Power Co 81 82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 1% Q Oct 1 
Armour & Co. pf....... 1 Sep. 15 Savannah Gas Co. Ist 5s, ewe 92 an A. A. Housman & Co., 20 Broad St., N. ¥Y. C. Rector 6 0c. Q Oct. 1 
Associated Oil Bi edineed 25 Sep. 30 Sayre Elec. 5s, 1949.... are 55 “ A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 2 Q Oct l 
Atlantic Refining See E Sep. 15 Aug. 22 Seattle Electric 5s, 1930........ 5 &8 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 1% Q Oct. 1 S 
SE Ms ctvactcaecees 4 1 Sep. 20 Oe GG, BEEP casccscc cen cane &3 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector &! 25¢ Q Sep. 20 Sex 9 
Belding-Corticelli pf. ... 15 Sep. 1 Seattle-Everett Ist 5s, 1939..... 72 74 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8! iy Q Sep. 30 *5 } 
‘ Bethlehem Steel A & B.. 1 *Sep. 15 Seattle —e Se ae 65% 68 Pynchon & Co., 111 Broadway C Rector 81 1% Q Ser Oo * 
> Do 8% 1 *Sep. 15 Shawinigan Bea P.1st col.5s,’34 884 891, Pynchon & Co., 111 Broadway, C Rector 81 1% Pa Oct 1 
7] Do 7% 1 *Sep. 15 De Gis, TGR: oss. cccecs - 85% 86% Pynchon & Co., 111 Broadws C. Rector 8 1 Q Sep 0 
; Borne-Scrymser 15 Sep. 17 Do 6s, R. Fateh ona 91 92 Pynchon & Co. “111 Broadway, C. Rector 8 1% Q Sep 0 
Borden Co. pf es 15 Sep. 1 Shawirfgan Water 5s, 1934 88 89 Alfred F. Ingold & Co., 74 B’w: 7.6 f 1% Q Oct. 1 = 
_ eee és ac. 15 Dec. 1 Do 5%s, 1950 ...... cucaceeses 86% 87% Alfred F. Ingold & Co., 74 B'v + 3° Q Sep. 30 § 
Brit. in, Tob., 3 30 tSep. 10 Do 6s, 1950 ...... eee 91 92 Alfred F. Ingold & Co., 74 B’way Y Bow f. 2 Q Oct 1 
Brit.-Am. Tob. y 26 Coup. 36 Southern Cal. Edison gen. 5s,’39 85% 8614 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 ; 1% Q Oct i Ser 
Calumet & Arizona -50e Sep. 26 *Sep. 9 i are tae 90 Rauscher & Mackay, 15 Broad St., N.Y.C. Hanover 44 t i pf...2 Q Sep.15 A 1 
California Pet. pf.. oa 4 1 Sep. “0 Do gen. & ref. 6s, 1944. ‘ 89 90 Pynchon & Co., 111 Broadway, N. 2 C. Rector 81 i 1 Q Sep. 1 Aus 7 
Cambria Iron ......... i 1 Sep. 15 St. Paul City Cable ist 5s, °37. 74 76 Pynchon & Co., 111 Broadway, N. Y. C. Rector ® f Ohix 3 Q Oct 1 Aug. 26 
ee co en 54 er t. 1 Sep. 15 | Southern Wis. Pow. ist 5s, °38.. 61 65 Pynchon & Co., 111 Broadway, N. Y.C. Rector 81: hi 1 Ex. Oct. 1 Aug. 2 
p neg Bagg Mere a : a 1 Topeka Ry. & Lt. 5s, 1933...... 60 63 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6 S v. J $1.25 Q ep 15 Aug S 
Can. Locomotive . 1 Sep. 20 Toronto Pow. Co.,Ltd.,gen.5s,'24 82 84 Pynchon & Co., 111 Broadway, N. Y. C. Rector &1 -» 1% Q Sep. 15 Aug. 26 
De pt 1 Sep. 20 | Tri-City Ry. & Lt. col. tr.5s,'23 92 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 al --$1° Q Sep. 15 Aug. 20 
Case (J. 1.) Thr 1 *Sep. 12 Do 1st & ref. 5s, 1930........ 73 77 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 . = Sep. 15 se , 
Celluloid Go 0 Sep 16 Twin States G.&E.1stéref.5s,'& 63 66 Pynchon & Co., 111 Broadway, N. Y. C. Rect or 813 t Ka cove OD FOX, Sep. 15 FA 4 
=a... 5 *Oct. 31 United Lt. & Ry. Co. Ist 5s 74 75% Pynchon & Co., 111 Broadway, a. z. C. N. ¥ -» 4 Q Sep. 15 Aug. 2 
Cent fe ioc tas atame * A - Suis 10 U. S. Pub. Serv. ist 6s, 1927 77 8&3 Pynchon & Co., 111 Broadwa q Cc 3 Q Oct 1 5 
Certain- Teed P 1 Se D. 0 Un.El.Lt.&Pow.Co.cv.deb. 7s, 95 98 Pynchon & Co., 111 Broadway ° ¥. Cc 10 Q oO i 
Do 2d pf 7 1 Sep. 20 Wash.-Idaho W., L.& P.ist 6s,’ 63 2 Alfred F. Ingold & Co., 74 B’way, N. Y. C. 2 Q & ; ga. a0 
Chandler Motor i Sep 20 West Penn. Trac. ist 5s, 1960... 65 66 Otto Billo, 37 Wall St., N. ¥Y. C. Hanover 6297 ie & Sep. 30 Sep. It 
—_ 4 Chesebrough Mfg. pf.. 0 Sep. 14 Wash.-Idaho W., Lt. & Pow. Co. acl “a sont fe 
Gilles Merviee i Sep. 15 Oe ME siitheenacccnanten 63 *: A. A. Housman & Co., 20 Broad St., N Y.C. Rector ¢ 1% M Oct. 1 Sep. | 
- b Sities Service .......... 1 Sep. 15 Do ist sinking fund 6s, i941. 61 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 pf 4 Oct. 1 Sep. 20 
i] yg 9 F eoeee t : a as Wisconsin Edison 6s, cv. deb.,’24 81 84 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 ---2 Q Sep. 30 Y 
Clustt-Peabody pi. ...., i Sep. 20 | Wisconsin Elec. Pow. 7%s 1945 99% 101 Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 ; $2 Q Sep. 20 Sep. 1 
Osseela Cs. ph... 3 ; to Wisconsin River Pow. 1st 5s, '41 67 72 Pynchon & Co., 111 Broadway, N. Y C Rector 813 Mv é me, Oe 1 Sep. 10 
Gocumenweettte  Pinunes. 5 Sep. 30 BU BG icicle chadisesmeateaws 68 ee A A. Housman & Co., 20 Broad St., N. ¥. C. Rector ¢ ) : 2 S aAe : on ee ES 
Commonwealth Finance.75c 5 Sep. 30 ” or tae ; 0 Sep. 2 
Comp.-Tab.-Recording... 1 0 *Sep. 26 MORTGAGE AND TRUST COMPANIES OF 1% Q Bep. 29 9 
Cc. G., E. L. & P.(Balt). 3 1 Sep. 15 See x. 26 7 
4 Continental Can pf.. a 1 1 “- Hawkins Mortgage Co. com..... 47 50 Cincinnati Bond & Inv. Co., 483 Main St., Cincinnat! t _— is = ane. 4 21 
Corona Typew. Ist pf... 1 F pf. 1% Pay aan 20 I 15 
DO 20 PF... ccccovscece 1 RAILROADS ; 1% Q Oct 1 9 
Cramp & Sons Shipbldg. 30 1% Q Oct 1 * 
Crucible Steel pf........ 30 Austin & Nw. 5s, J. & J.,, 1941 85 . Pynchon & Co., 111 Broadway, N. Y. C. Rector 81 Oe Q Sep. 30 p. 16 
Cuban-Am. Sugar pf.... 1 £246. Pa i. BB. w., M. & 1% Q Sep. 27 ». 17 
: _ » aaa 24 Mig GE Ld sSbeasesnechewenepess o4 68 Pynchon & Co., 111 Broadway, N. Y. C. Rector &! . 1 _ Q Oct * "3 Se 5 
Davoll Mills ..... eves 1 Butte,An. & P. 1st 5s, F.& A.,’44 73 78 Pynchon & Co., 111 Broadway, N. Y. C 1 Oct 1 on >») 
Detroit & Cleve. Nav.... 4 1 Bennington & Rutland 4%s, ‘27. 70 es Pynchon & Co., 111 Broadway, N. Y. C Oct is 0 
Dominion Glass ..... es 1 Canada Atlantic 5s, 1955 ee Ait 54 Pynchon & Co., 111 Broadway, N. Y. C Sep. 30 ( 
Ss AS 1 Sep. 15 Canadian Atlantic 4s, 1 54 Alfred F. Ingold . Co., 74 B’way, N. Y Oct. ; } 
a Dominion Iron & S. pf. 1 Sep. 128 C. P. European 4s, M.&S. a 55% Pynchon & Co., 11 1 Broadway, zy. ¢ Oct 1 
Dominion Oil .......... i Sep. 10 Can. North. Ry. cons. 4s, 1930.. 77 78 Pynchon & Co., 11 | Broadway, N. Y.0 Oct 1 
De GG, a decscenes d Sep. 3 Can. North’n consol 4s, 1930..... 77 78 Alfred F. Ingold & C 74 B’way, N. Y. M Oct 1 ) 
Du Pont (E. I.), de N. Cont. of Ga. con. Sa............ 8 - A A. Housman & Co., "20 Broad St., N. ‘ Oct. 1 ) 
| eee eee 15 Aug. 31 Chicago & Erie 1st 5s, 1982.... 79 : A A Fousman & ee 20 Broad St., N Sep. 30 5 
me GO GO ccécee 25 Oct. 10 Central Vermont 5s, 1930.. -- “i 4. A Housman & (¢ 20 Broad St., N tec Oct. 1 
Du Pont de Nem. Pow.. Oct. 20 Cc & O. North Ry. 5s, A.&O.,’45. 79 P Pynchon & Co., 111 ‘Deanteer, N. Yy. C. Rector 81 x Ww pf Oct 1 Ser 0 
OE ee Af ete Oct. 20 Chi. & E. 1st 5s, M.&N., 1982.. 79% 80 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 ; Oct. 15 *0« 
—- (J H.) & Co.. Sep. 20 oe, — m pheD- aaa 66 72 73 Pynchon & Co., 111 Broadway, N. Y. C. Rector 812 Oct. 1 *Ser 0) 
SE eRe Sep. 20 hi., , 8, J.&J., 49. 68% 70 Pynchon 0., 11 @ yr N. Y.C ector 81 i, *Sep. 20 
ee ME oss n0d aere Sep. 20 C., M. & St. P., European 4s, , <4 Sasiuasitien caecnaeammeele: een 
Eastman Kodak Aug. 31 cs = Ree 52 52% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 *H ord; books do not close 
; Eastman Kodak Foes Aug. 31 a M. & St. P. gen.4%48,J.&J.,’89 76% 78 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 i 
% ~y~ Kodak ....... Sep. 30 .» T. H. & 8S. E.inc.5s, Dec.,’"60 42 43% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 efore Sept. 10 
a = + seach Aug. 31 “ Choctaw-Memphis 5s, J.&J.,1949 82 ‘ Pynchon & Co., 111 Broadway, N. Y. C. Rector 8i3 
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pen Security Market Open Security Market 
RAILROADS—Contin 
» PAILE ued STANDARD OIL SECURITIES—Continued 
Cin., Leb. & N. 1st 48,M.&N.,'42 73 as Pynchon & Co., 111 Broadway, N. Y. C. or 81: s — . " 
Cleve. & Mah. Val. 5s, J.4J.,'38 80 85 Fynchon & Co., 111 Broadway, N . Cc Geceer S13. South Penn Oil ‘Co. pa 17 Sesion E. Doyle Site $B eset B.. 1-5-G. Broad 3008. 
c Cs o- om. i. ref.6s,J. 2. ‘29 91% 92% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Southwest Penn. Pipe Lines. . om 50 54 Chariew B. Doyle & Go. 30 Broad St, NYC. Bona 7108. 
» C >. t. L., Springfield & Stan a b> . ° 20., ro -» N.Y.C. roa 06. 
‘ ‘olumbus is, M& S.. 1940. 74 16 Pyachen & Cs., 111 Breaéwar, N. ¥.C. Rester S18 Standard OM of India $25 par. - 1% 12% Charles E. Doyle & Co., 30 Broad St., .C. Broad 7106 
c , Cc. & St. L., Cairo 4s, 96 4 “Standard Ol of Kansas, , 530° Sed Gratis B- Doyle & Co., 30 Broad Bt., N.X.C. Broad 7106. 
cd ‘ ON” pete Rone ae 5 «O97 Pynchon & Co., 111 Broadway, N. Y. C. Reetor 813 Standard Oil of Kentucky...... 380 3% eee eee eon” a arene &.. NYG. Broad 7108. 
C CG. @ St. L.. Cincinnati, . Standard Oil of hea. > oa 50 Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Ww abo & Mich. 4s, J.4J., ‘91 66% 68 Pynchon & Co., 111 Broadway, N. Y. C. Rector 613 *Standard Oil of New York..... 329 32 pw na a. — 39 Broad St., N -Y.C. Broad 7106. 
Cleve. Term. & Val. 45,M.4&N.,"9 67% 69 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. *Standard Ol 2 eases Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
Col. & Hock. Val. 4s, A.&0.,'48 68 70 Pynchon & Co., 111 Broadway. N. Y. C. Rector 813. oo oe Oe. vee 370 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Col. & Toledo 4s, F.&A., 19% 68 70 Pynchon & Co. 111 Broadway, N.Y.C. Rector 813 m3 _ x aingsctiesteecrcccere 110 Caarles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106 
Del.Riv.Ry. & Bridges, F.4&A.,'36 80 3 Pynchon & Co., ill Broadway, N. Y. C. Rector 813. Union T KC bene 35 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Dul., S. 5. & Atl. 5s, J.aJ., ‘37 75 Ti% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Do a sella 90 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Danville, Urbana & C. 5s, 1923. M44 4 A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330. Wana etnasees vse 95 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
BEE een Washington as 245 Charlee E. Doyle & Co., 30 Broad St., N-¥.C. Broad 7106 
Ol. 4448, 1944... 000000 70 72 Pyncho Co., 111 Broac , N. ¥. C. -ctor 81: oF 4 ra Charles E. D : 
Gal., Hous. & Hend. ist 5s, A. & P isi aS 5S. Saye °Ex dividend. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106 : 
oO ae stcnenans - 66 86 @Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
G R é I. ist 44s, J. & J., 1941 79 81 Pynchon & Co., 111 ee tat N. ¥. C. Rector 813. PUBLIC UTILITIES 
G. R. & I. 2d 4s, A.&0., 1936 69% 70 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Am. W. W. & Electric. 3 ~ 
Grand Trunk Pac. 3s, ‘62, J.4J. 51% 52% Pynchon & Co., 111 er ty N. ¥.C. Re eter S13. Do participating pf om 5% use = 37 Wall St., N. ¥. C. Hanover 6297 . 
G. Trunk Pac. Sec. 4s, '55,A.40. 51% 52! Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Do Ist pf. (ex-div.)...... ‘ 47% 47 bors illo, 37 Wall St., N. ¥. C. Hanover 6297. 
Do 48, 1939 . cocececnencce GL GL Pynchon & Co. 111 Broadway, Nt... Rector 613. Cities Service Co...........¢2.. Py ae ™% tto Billo, 37 Wall St., N. Y. C. Hanover 6297. 
S 3 Mountain "Sec. 48, 1955, Cities Service Co. pf. cash scri; rs 70 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bow. Gr. 3230. 
A. & 1% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 Do pf. B scrip..... = Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
oe. =. Lak Sup "4s, A.&O 1% Pynchon & Co., 111 Broadway, N. Y. C. Rector £13. Do com. cash scrip 50 60 Frederick W. Schnelle, 56 Wall St., N.Y.C. Hanover 1697. 
G. Trunk, Sask. 4s, M.&N.. 67% 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Do com. stock scrip..... v.29 80 Frederick W. Schnelle, 56 Wall St.; N.Y.C. Hanover 1697 
Gt. Nor Ry of Can. 4s,A.40.,’34 67 68% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Cities Service Co. pf. .....)°- 43% 44 7 rederiok w. Schnelle, 56 Wall St., N.¥.C. Hanover 1697. 
G. T. P. Ry. Mountain 4s, 1955. 51% 5% Alfred F. Ingold & Co., 74 B’way, N. ¥. C. Bow. Gr. 1454. Do common ...... erettt gee” ise 4 aeeey 1 Doherty & Co., 69 Wail, N. ¥.C. Hanover 10060 
Do Prairie 4s, 1955........ 51% Alfred F. Ingold & Co.. 74 B’way, N. ¥. GC. Bow. Gr. 1454. Do Bankers’ Perc Shige te 13% = Henry L. Doherty & Co., 60 Wall, N. Y. C. Hanover 10060 
Do Lake - ene: 48, 1955... 51% Alfred F. Ingold & Co., 74 B’way, N. ¥. C. Bow. Gr. 1454. Tenn. Ry., Lt. & Pr. Co. —_" “x : Henry L Doherty & Co., Wall, N. Y. C. Hanover 70060 
Do 48, 1942 oe: 66— «68 Alfred F. Ingold & Co., 74 B’way, N. Y. C. Bow. Gr. 1454. a pet MO Renee aan! pene er Has — Gueid é poee 4 +1 Lad os = : c- Bester 9975. 
MD GR BED ccccoccseces -. & 66 Alfred F. Ingold & Co., 74 B’way, N. ¥. C. Bow. Gr. 1454. ’enn.Trac.&Ww.P. . « ~ ve : ady, 14 Wall St., N. >. ctor 9975 
Do 38, 1962 |... """"t Big Say Alfred F. Ingold & Co., 74 B'way. N. ¥.C. Bow rly ane Se Gataenan pf. (ex-div.) 61% 65% Otto Billo, 37 Wall St., N. Y. C. Hanover 6297. 
Green Star Steamship 7s, 1921. 25 35 Alfred F. Ingold & Co.. 74 B’'way. N. ¥. C. Bow. Gr. 1454. | Western Pr. Co. ro 26 or’ Otte Billo, 37 Wall St., N. ¥. C. Hanover 6297. 
International Ry. Ss, 1962...... 53 55 Rauscher & Mackay, 15 Broad St., N.Y.C Hanover 4434 SPs batecbaddekarcachesnc : 69 71 Max Quoid & Coady, 14 Wall St., N. ¥.C. Rector 9975 
——s Jentral 4s, 1953....... 72 73 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. ila : ; Macxuoid & Coady, 14 Wall St., N. ¥. C. Rector 9975 
0 49, A. & O., 1952..... 73 74 Pynchc Co., 3’way, N . 2c 813 
Illinois Central a Chic ago, St aS eas we Bs Rector S53 a RAILROADS 
Louis & N. O. jt. 5s, J.4D.,'63 83 84% Pynchon & Co., 111 B’way, N. ¥. C. Rector 813. relly Hudson Corporation. ..... 5 25 , 3 ‘ ; 7 
Kan. & Mich. 34 5s, J. & J., 27. 33 85 Pynchon & Co., 111 ome N.Y.C teed 313 Hudson & Manhattan com..... - “ay Woiss 1 wv, 72 Trinity Place, N. Y. C. Rector 2920. 
Kansas & Missouri R. R. 58,1922 97 vy Wolff & Stanley, 72 Trinity Pl., N. ¥. C. Rector 2920. Hudson Co. pf................ 23 4% Wolff & Stanley’ 7 3 Trinity ape r bs -= a 
K.C.. FL. S. & M. 4s, A.0., 36. 67% 68% Pynchon & Co., i11 B'way, N ¥. G. Rector 813 z tanley, 72 Trinity Place, N. Y. C. Rector 2920. 
Kansas City Ry. ist 5s aa A. S. H. Jones, 56 Wall St., N. ¥. C. Hanover 906. INDUSTRIAL AND MISCELLANEOUS 
L. E. & West. ist 5s, J. & J., 80% 82 Pynchon & Co., 111 B’way, N. ¥.C. Rector 813 Aluminum Mfg. Inc., 7% pf. 75 
Louis. & Jeff. Br. 4s, M. & S., "4 67% 68% Pynchon & Co., 111 B’way, N. Y.C. Rector 813. Am. Radiator Co. 7% pf. — 4 os Pynchon & Co., 111 B’way, N. Y. C. Rector 313 
L. & N.So. Monon.jt.4s,J.4J.,°52 68% 70 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Am. Rolling Mill 7% =" 2 107 114 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Mil. & Nor. tat 4%s, J. & D., "34 79 83 Pynchon & Co., 111 B'way, N. ¥. C. Rector 813 Am. Type Foundry © nx es 92 96 Pynchon & Co., 111 Bway, N. ¥.C. Rector 813 
Marquette, Houghton & Otone- Amer. Fuel & Seana Oo. T%...... 78 80 Pynckon & Co., 11) B'way, N. Y. C. Rector 813 
gon 63, 1925 . 88 90 Wolff & Stanley, 72 Trinity Pl., N. ¥.C. Rector 2920. Sarnhart Bros. & Spindler’ -_- ” Kohler, Bremer & Co., 32 B’'way, N. ¥. C. Broad 6910 
Mason City & Ft Dodge ist 4s.. 22 2 A. 8S. H. Jones, 56 Wall St., N. ¥. C. Hanover 906. Ist pf. ~ a - 
Mil. & Nor. con. 44s, J.4D., '34 79 83 Pynchon & Co., 111 B'way, N. Y. C. Rector 813. Borden’s Cond. Milk Co. 36 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 
Minn. & St. L. con. 5 69 71 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Franklin Fire Insurar “ ( 36 89 Pynchon & Co., 111 B’way, N. Y. C. Reetor 813 * 
Mo. Pac. 3d ext. . ‘ 69 71 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Aetna Fire Insurance 10 awk ‘3 A. A. Housman & Co., 20 Broad St., N. Y.C. Rector 
Mobile & Ohio ist 6s, J. & D.,"27 99% 99% Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Bri ~~ M np ond ») nstene ve 410 A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 
N. O., Tex. & Mex. ine. (now 24) Bronowleh-Balke Oot A i% pt.. 77 83 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Sa, A. & O., 1935 sendin’ 57 58 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Bucyrus Co a. Cs. 7S Be. OA 89 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. 
N.Y.,C.@ St.L. 2d 86% 88 Pynchon & Co., 111 B'way, N. Y. C. Rector 813 Canadian Explosives pf........ = & Pynchon & Co., 111 Broadway, N. ¥. C. Rec*or 81: 
N_Y..N.H., European ; 45. 45% Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Carlisle Tire units (20)..... ae Alfred F. Ingold & Co., 74 B’way, N. ¥.5. Bow. Gr. 1404. - 
N. Y., P. & O. 4%s, M. & S., 79% 80 Pynchon & Co., 111 B’way, N. ¥Y. C. Rector 813. Commonweaith Fi Doeseceee 21 R. A. Soich & Co., 16 Exch. Pl., N. _Y. C. Bow. Gr. 3230. $5 
Newpt&Cin. Bridge 4%s,J.4J., °45 79 Pynchon & Co., 111 B'way, N. Y. C. Rector 813 Do pf nee 4 Kohler, Bremer & Co., 32 B’way, %y. ¥.C. Broad 6910. 
‘gon & California. ... ; 91% A.A. Housman & Co., 20 Broad St., N. ¥. C. Rector 6330. [ Continental Clay units....... |. be = Kohler. Bremer & Co., 32 B’way, N. Y.C. Broad 6910. 
Pac. Gt. Bastern 4%s, J.&J., 42 65 68 Pynchon & Co., 111 B’ way, N. Y. ¢ Rector 813 Childs Co. 7% ae on Ait 94 98 R. A. Soich & Co.. 16 Exch. P{; N. Y. C. Bow. Gr. 3230. 
Penna. 34s, 1941, sterling. — 65% A.A. Housman & Co., 20 Broad St Y. C. Rector 6330. Cleveland ys oeeebnaoe see % 100 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Peoria & East. Ist 4s, A &O., 40 56% 58 Pynchon & Co., 111 B’way, N. Y. GC. Rector 813. Conee " me Co. O%... 50 60 Pynchon & Co., 111 Rrzadway, N. Y. C. Rector 813. 
oy Fae it ter | . Satie, $28 te ----- 70 $9 Pynchon & Oo., 1:1 Broadway, N.¥ O. Rector 813. 
Ry os 79 82 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 D b ge Mg a . = Pynchon & Co , 111 Broadway, N. ¥. C. Rector 813. 
South & Nor. Alabama 5s, ‘36 oo 93 Wolff & Stanley, 72 Trinity 2h N. ¥.C. Rector 2920 ayton Rubber Mfg. nf. (20)... .. 52 R. A. Soich % Co., 16 Exch. Pl., N. Y. C. Bow. Gr. 3230 
Salisbury 4 Spencer R. R. Ist ; aor mag — 8% ME Msiccs xs 65 Kohler, Br-smer & Co., 32 B’way, N. ¥. C. tae 6910. 
ot 165 a 4 50 A. A. Housman & Co., 20 Broad St., N.Y. C. Rector 6330. | Hooke Mis. Co og SepebEe 89 94 Pynchon » Co., 111 Broadway, N. ¥. C. Rector 813. 
St. P., M. & M. Ry.con.6s, 733, 100% A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 puglas Shoe Co. 7% ++» 82 87 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
St Louis & Cairo 48, J. &J.,°31 76 77% Pynchon & Co., 111 B’way, N. Y. C. Rector 813. E. G. Budd —_ Co. se pf..... 80 = 85 Pvect 11B 7 N.Y.C. 3. 
Stephensville, North & + Tex Eastern Steel 15 4 ton & Co., 111 Broadway, N. Y. C. Rector 813. 
Ss, J. & J.. 1940. a on — : $ é Do Ist pf. slpie st deidiciaigpasdiben = we McCartney & McLean, 71 B’way, N. ¥. C. Bowl. G. 6500. 
StL. & 8. F. gen. be, i931. = 1% 2 yne — & Co., 111 C. Rector 813 dura * oF 60 67 McCartney & McLean, 71 B’way, N. Y. C. Bowl. G. 6500. 
evemie, Stemé Dost ¥ aD. ai - Py yne oo & Co., 111 c. Rector, a1 “ haseann Magnet OD Fe Bec cccss 20 30 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Tol., Fremont & Norw’k 6s, °25. Want bid pn — Oe iis (. ©: Rector 813 Empire Steel & Iron ............ 15 23 McCartney & McLean, 71 B’way, N. Y. C. Bowl. G. 6500. 
1 Toledo Terminal 4%, 1957... .. 68 ; 70 Pp iw nom . co.” , ti oe roadwa' ae. ¥.C. Rector 813 DO pf. ..-20-eeeeeeeeeees ‘ 50 56 McCartney & McLean, 71 B’way, N. Y. C. Bowl. G. 6500. 
og | gape na apeggente Want bid A. A. Hoyer pa Vway, N.Y. C. Rector 813 Farrell, Wm., & Son 7% pf..... 58 63 Pynchon & Co., 111 Broadway, N. Y. C. Rector-813. 
Wabash ist 5s, M. & N., °39 87-88 n & Co., 20 Broad St., N. ¥Y. C. Rector 6330. Foundation Co. ........... . 58 65 McCartney & McLean, 71 B’way, N. Y. C. Bowl. G. 6500 
Wabash 2d 5a, F. 2 A., 1939. -- eynchon & Co. 111 Broadway, N. ¥. C. Rector 813. Firestone Tire & Rubber pf.. 68 73 Pynchon & Co., 111 Broadway. N. ¥. C. Rector #13. 
West Va hdd 28 ir 7 - +s 79 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Fisk Rubber Co. Ist 7% pf...... 53 57 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Wis. Cpst A. &0.,,°90 67% 69 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 Fisher Body (Ohio) 8% -; a aiel 4 5 63 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
t 4 oP"at., Sup & Dul 4s, M. Aol Reid Supply Co. 8% p ‘ 5 102 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
} ’] &N., 1936 tie . 69 70% Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Goodyear Tire & Rubber Fog = a 27 30 Pynchon & Co. 1il 3 ¥. C. Rector 813 
Wis. Cent. ref 4s, A. & O., "59 60 61 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813 Godchaux Sugar Co. 7% pf...... BO 56 Pynchon & Co., 111 . ¥. C. Rector 813 
a . Granton & Knight Mfg.Co.7% pf. 56 60 Pynchon & Co., 111 Rreadues. N. Y. C. Rector 813. 
INDUSTRIAL AND MISCELLANEOUS Gt. Atl. & Pac. Tea Co. 7% pf. 94 97 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Advance Rumely 6s, 1925. 84% . Rauscher & Mackay, 15 Broad St., N.Y.C Hanover 4434. it. Western Sugar Co. 7% pf... 96 100 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Do serip ....... ol . 85 Rauscher & Mackay, 15 Broad St., N.Y.C. Hanover 4434. Griffin Wheel Co. 6% pf... 78 83 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
American Thread 6s, 1928.. 96 98 Pynchon & Co., 111 B’way, N. Y. ¢ Rector 813 Hercules Powder com..... cose 2D 140 Kohler, Bremer & Co., 32 B’ ag ,N. Y C. Broad 6910. 
b. B. & H. Knight Ist 7s, 86 »” Pynchon & Co., 111 B'w N. Y. ¢ Rector 813. Holly Sugar Co. 7% pf........- 37 42 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Bell Tel. of Canada 5s, 1925... 81 83 Pynchon & Co., 111 B'w N. ¥. C. Rector 813. Hupp Motor Co. conv. 7% pf.... 87 92 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Can. Car & Foundry 6 1929 82 R4 Pynchon & Co., 111 B’way, N. Y. ¢ Rector 813 Hydro United Tire........... : 3 3% R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bow. Gr. 
Can. Car & Foundry 6s 82% 83 Aifred F. Ingold & Co., 74 B’way, N. Y. C. Bow. Gr. 1454. H. H. Franklin Mfg. Co...... ‘ 48 R. A. Soich & Co., 16 Exch. Pl., N. Y. C. Bow. Gr. 3230. 
Cedar Rapides Mfg. & P. 5s, 8! 82 Alfred F. Ingold & Co., 74 B’way, N. Y. C. Bow. Gr. 1454 Hydraulic Steel conv 7% pf. . 55 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 
Cuba Co. 6s, 1955... ... : 65 80 Farr & Co., 1 »N. Y. C. John 6428 Indiana & Iliinois Coal Co...... 57 - Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Cuban Tel. Co. 5s, 1951. . * 4 Farr & Co.. 133 , N.Y. C. John 6428 Libby-Owens Sheet Glass 7%. 95 99 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. = 
Con. Coal Co. ist & ref. 5s, ‘50 78 ald Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Lima Locomotive Co. 7%..... 85 90 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Columbia Grephophone 8%, 1925 35 al Henry Nightingale & Co., 42 B’way, N. Y. C. Broad 7771. L. R. Steel units........ rr 110 120 Kohler, Bremer & Co , 32 B’way, ie Y.C Broad ss 
Dominion Coal Ist Sa, 1940 81 84 Pynchon & Co., 111 B'way, N. Y. C. Rector 813 L. R. Steel Stores units..... . 110 118 R. A. Soich & Co., 16 Exch. PI., Y. C. Bow. Gr 
} Donner Steel Sa, 19%5.... 69 72 Pynchon & Co., 111 B'way, N. Y. C. Rector 813. Kansas & Guif. os jeovewnns 6% 6% R. A. Soich & Co., 16 Exch. Pl., N: Y. C. Bow. Gr. 3230. 
| Francisco Sugar Co. 6s, 1939. RS 95 Farr & Co., 133 Front St., N. Y. ¢ John 6428 Fe *7if rae 69 74 Pynchon & Co., 111 B’w N. ¥ Cc. Rector 813. 
Federal Sugar Ref. 6s, — ae 96 M% Farr & Co., 133 Front St., N. Y. ¢ John 6428 Metropolitan 5-50c Stores com. 13 15 Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
Invincible Of) 8%, 193 . & 66 Henry Nightingale & Co., 42 B’way, N. Y. C. Broad 7771. Do pf. ......... - 382 34 Kohler, Bremer & Co. 32 B’way, N. Y. C. Broad 6910 
Jones & Loughlin Steel iat 5s,'39 89 91 Pynchon & Co., 111 B’way, N. Y c. Rector 813. Moline Plow Co i? 16 18 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Lackawanna I. & S. Co. Ist 5s. 83 88 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 New York Oil 11 i3 Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
Marquette Iron 7s, 1927........ 70 75 Alfred F. Ingold & Co., 74 B'way, N. Y. C. Bow. Gr. 1454. Old Dominion Oil (Houston)... % 1 Kohler, Bremer & Co., 32 B’ bat N. Y. C. Broad 6910. 
‘ty Nat. Conduit & Cable 6s, 1927.. 49 52 Pynchon & Co., 111 B’way, N. ¥. C. Rector 813. Packard Motor Car Co. pf...... 60 62 Pynchon & Co., 111 Broadway, N N. Y. C. Rector 813. 
r} Nova Sco. St! & Coal Ist 58,59 67 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Paige Detroit Motor Co. 7% - 60 64 Pynchon & Co,, 111 Broadway, N. Y. C. Rector 81 
O’Gara Coal 5s, 1955....... 65 68 Pynchon & Co., 111 B’way, N. Y. C. Rector 813. Parenti Motors .......... : 3 3% =O. A. Soich & Co., 16 Exch. PI., = Y. C. Bow. Gr. 3230. 
Shaffer Oil & Ref. Co. ist 6s, ‘26 70 7 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 Piggly Wiggly Corp..... 38 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bow. Gr. 3230. 
) Sen Sen Chiclet 6s, 1929........ 63 69 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Penney (J. C.) Co. 7% pt. 95 Pynchon & Co., 111 Broadway, a z. &. Rector 813. 
: Solvay Process Co. Ist 5s, ‘'38.. 80 Sa Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. Procter & Gamble 6% pf.. 99 Pynchon & Co., 111 Broad-vay, N. Y. Rector 81; 
: Sherwin-Williams Co. ist and DO BE Wee cendsccesivoccces 140 Pynchon & Co., 111 Broadway, N. Y. 6. Rector 813. 
refunding 6s, 1941...... ee 84 ‘ Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Quaker Oats 6% pf..........-. 84 Pynchon & Co., 111 Broadway, N. Y. C. Reetor 813 
U. S. Light & Heat 6s, 1935... 60 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. Rauch & Lang units............ 60 Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
i United Drug Co. 8s, 1941..... 92 95 Henry Nightingale & Co., 42 B’way, N. Y. C. Broad 7771. Rauch & Lang units....... .* a8 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bow. Gr. 3230. 
Hy Utah Fuel 5s, 1931. ses 83 87 Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813. Remington Phonograph ... ** R. A. Soich & Co., 16 Exch. Pi., NY. C. Bow. Gr. 
Webster Coal & Coke Ist 5s, ‘42 8 88 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Republic Motor Truck Co. 6 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
i Ward Baking Co. fa, "37.... 2 93 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. Rolls-Royce 7% pf..........- 40 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
” West India Sugar F. 7s, 1929... 80 86 Farr & Co., 133 Front St., N. ¥. C. John 6428. Royal Baking Powder 6% pf 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
; Savannah Sugar Ref. Co. 7%. 40 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Steel & Tube Co. of Am. 7% pf.. 69 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
Notes Notes Steel Realty Development units. 110 125 R. A. Soich & Co., 16 Exch. Pl., N. Y. C. Bow. Gr. 3230. 
Do pf. (20) ....cccccreesevces ee 60 R. A. Soich & Co., 16 Exch. Pl., N. Y. C. Bow. Gr. 3230. 
TR Steinmetz Electric Motors units. 88 98 R. A. Soich & Co., 16 Exch. Pl., N. ¥. C. Bow. Gr. 3230. 
/ INDUS IAL AND MISCELLANEOUS Stevens Duryea units .......... 60 65 R. A. Soich & Co., 16 Exch. Pl., N. Y. C. Bow. Gr. 3230. 
Bid Offered Wermeeths. Ge oc nnccesentccceus : 50 60 Kohler, Bremer & Co., 32 Bway, N. Y. C. Broad 6910. 
Am. Tel. & Tel. 6s, 1922........ 99% 99% Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144. Urban Motion Pictures com. 3 oe Kohler, Bremer & Co., 32 B’ way, m. Y. C. Broad 6910. 
i Anglo-Am. Oil] _e Ltd., Ts, U. S. Metal Cap & Seal com... 1% 1% Kohler, Bremer & Co., : . ¥. C. Broad 6910 
April 1, 1925 sdachaseuesd 100% 100% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. U. S. Worsted Co. ist 7% pf.... 13 17 Pynchon & Co., 111 B’ way, N. Y. c. . Rector 813 
Balt. & Ohio coll. 6s, 1924....... 938% 95 Curtis & Sanger, 49 Wall St., N. ¥.C. Hanover 6144. Van Raalte Co., Inc., Ist 7% pt 72 77 Pynchon & Co. 111 B’way, N. Y. C. Rector 813. 
Con. Gas, Elec. Lt. & Pr. Co. Welch Grape Juice Co. 7% a. 66 72 Pynchon & Co., 111 B’way, N. Y. C. Rector 813 
: (Balt.) 5s, Nov. 15, 1921 99% 99% Curtis & Sanger, 49 Wall St., N. ¥.C. Hanover 6144. Welfare Loan Society 296% 300 Porter Warman. 108 S. E. ist St., Miami, Fila 
i Humble Oil & Ref. Co. 7s, 1923. 97% 97% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. Wilcox Oil & Gas..... 1% 1% Kohler, Bremer & Co. i. ¥.C. Broad 6910 ° 
: Kennecott Copper 7s, 1930...... 92% 93 Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. Willys Corp. pf. ...... . 7 10 Pynchon & Co., 111 P’ way, N. Rector 813 ash 
; Lackawanna Steel 5s, 1923...... 93% 9% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. Winchester Co. 7% pf........- 55 62 Pynchon & Co, 111 B’way, N. ¥ Rector 813 
: Nee — A rons eneeee 96% 4 Curtis & Sanger, 49 Wall St., N. Y.C. Hanover 6144. Winnsboro Mills 7% pf.........- 91 96 Pynchon & Co., 111 B’way, N. Y. C. Rector 815 
~ure O ©. Ts, June 98% 98% Curtis & Sanger, 49 Wall St., N. Y. C. Hanover 6144. 
| Tob. Prod. 8% scrip, AA, 1923. 2 96 98 Curtis & Sanger, 49 Wall St., N. ¥. C. Hanover 6144. BANKS AND TRUST COMPANIES P 
Bank of the Manhattan Co.... 186 191 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 
Stocks Stocks Bankers Trust. .......6cccccceee 285 290 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 
Chase National Bank.. secee ee 299 Parker & Co.. 49 Wall St., N. ¥. C. Hanover 0110 
Central Union Trust... . 830 Parker & Co., 49 Wall St., N. ¥. C [sera 30 
Equitable Trust ...........-0+6+ 241 247 Parker & Co., 49 Wall St., N. Y. C anover 0110 
STANDARD OIL SECURITIES Guarante TIE ccccecccccceses 149 152 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 
Bid Offered Irving National Bank....... aia, 176 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 i 
| Anglo-Am. Oil Co., Ltd. a 15 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Mechanics & Metals Nat. Bank.. 287 292 Parker & Co., 49 Wall St.. N. Y¥. C. Hanover 0110 
| Atlantic Refining Co.... Ee Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. National Bank of Commerce. 214 217 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 
/ , Do pf. ..- . 105 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 710o. National Park Bank......... .. 356 360 Parker & Co., 49 Wall St., N. Y. C. Hanover 0110 
3orne-Scryser Cm esos .. 345 Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. 
f Buckeye Pipe Line Co.. eee BO Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. SUGAR SECURITIES 
Chesebrough Mfg. Co Con... 145 Charles BE. Doyle & Co., 30-Broad St., N.Y.C. Broad 7106. Caracas Sugar Co. . oe 15 18 Farr & Co., 133 Front St., N.Y. C. John 6428 
*Continental Oil Co... eee Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Central Aguirre Sugar Co. — 52 Farr & Co., 133 Front St., N. Y. C 42 
Crescent Pipe Line ... ceeee Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Fajardo Sugar Co. ........- ee 50 53 Farr & Co., I i as Oo 28 
Cumberland Pipe Line Co. . Charles E. Doyle & Co. St., N.Y.C. Broad 7106. Federal Sugar Refining........ te Farr & Co., ,N.Y.C. Jobn 6428 
Eureka Pipe Line Co..... a Charles E. Doyle & Co. St., N.Y.C. Broad 7106. National Sugar Refining....... 98 101 Ferr & Co., »N.Y.C. John 6425 
a ae oe Co. pf., new Charles E. Doyle & Co., 30 Broad St.. N.Y.C. Broad 7106. | Savannah Sugar Refining pf.... 37 41 Farr & Co., 133 st., N. ¥. C. John 6428 
Gane Signal Oil Co., old...... Charles B. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 West India Sugar pf........... 6 70 Farr & Co., 133 Front St., N. ¥. C. John 6428 
sttnete Signal Oil Co. common.. Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. TOBACCO SECURITIES 
a nie 2 a Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106 
interest. Pet. Ga Ltd. Charles E. Doyle & Co., 30 Broad St., N-.¥.C. Broad 7106. Bristol & Bauer, 120 Broadway Rector 4594 
New York Transit Co. Charles E. Doyle & Co., 30 Broad St., N.¥.C. Broad 7106. Bid Offered Bid Offered 
National Transit C — Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. American Machine & Foundry 125 135 MacAndrews & Forbes com.. 86 90 
: Northern Pipe Line Co. Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. American Tobacco scrip.......--- cas, ee 109 DE. cedsaepunsepeshscadiause 78 81 
{ *Ohio Oil Co Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. American Cigar common........ 70 74 Porto Rico-American Tobacco 50 60 
} Penn.-Mexican Fuel Go|’ Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. DDE. cacsccdsgsacesss Sesenenee os 78 81 R. J. Reynolds com. B.......--- 37 38 
: Prairie Oil & Gas Pe ae Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. British-American Tobacco........... 11% 12 Do com. A. Fe ac eaat eaital 70 i8 
Prairie Pipe Line 180 184 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Geo. W. Helme common...... — 154 160 ees: : , 101 102 
Solar Refining Co....... —— a Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Sb Wb - inccnendéccecaes eC ae o4 Weyman-Bruton .........-s00-++ 153 159 
seeeeccrees ‘ sv Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. Mengel Box Co. .....-+ee-seeceeeeees 39 41 Do pf. Er ee ee ‘ 1 93 t 
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